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| active demand for mo nd the market has been com- | 
1 to lean h y the Bank, which has done a 
5 in LI and snort lisc yunts at 441 per 
igh longer dated paper has been taken at 4 per | 
Aft t] It vear, however the pressure 
) iX, a irket’s urces W n be aug 
t] Consols dividends. | 
) 
Che ban la ynserving their funds prior to 
prepa! yf lf-yearly balance sheets, will 
then be lending ind the notes a nd 4 oin now | 
being Ww ira la ~ulation will be gravita- 
i I Unless, theretore, some | 
L d, ich there is at present no 
ild ¢ up, the apprehensions that | 
iré cy 1 as to the proba al nlity of an 
early adva cial discount rate are not likely | 
d: al igh. on the other hand, it would be | 
ik for a iterial relaxation of rates, for 
il ing ire already moving against |} 
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't to determine the amount of banking profits, but the best 


i} guidance on the subject is afforded by a comparison such 
i} as that we have instituted, and that points to the con- 
\! clusion that the results for the past halt-year are likely to 
i{ prove superior to those realised in the latter half of 1got. 
ti Subjoined is our usual table of current rates : — 
{ 
(| BANK RATE and MARKET RATE. 
eer ey ' : : ' 
iF ia oe ee A Fort- |Three Wks.) A Month 
i} This Week —_ Week night Ago. Ago. Ago. 
= = = . iia ao 
1} j of j ‘ of of o 
i; Bank rate... .| 4 2 4 4 4 
1}; Market rate. .| 4 3h 3 333 3g 
|| LONDON MARKET RATE Compared with FOREIGN MARKET 
1] RATES (+ above; — below). 
i aie eanteiial sagnuiiiinesnaiananas —EE 
i at ; A Fort- |Three Wks.| A Month 
it This Week ast Week. night Ago. Ago. Ago 
a % % % S | &. 
ij With Paris......) l?s | + 1 + lk + 1% + 4 
i} oe Berlin + . + + 4 + i; + £ 
i » Amsterdan + la 2 lys + I * ta + 1 
i » New York s - 
i call money ~ 2 - # 5k ae Se 
i RATES of EXCHANGE. 
a lrect Waar | A Fort- |Three Wks.| A Month 
[eis Week.) Last Week. night Ago. | Ago Ago. 
ee | Per Mille. | Per Mille. | Per Mille. } Per Mille. | Per Mille 
France | Skagit us | 34 agst us| 3 agstus | 3 agst us} 3} agst us 
Germany + for us fAtor us| 12 for us| 12% for us| 1g for us 
Holland | 2+ for us ; 2#; for us| 24 for us | 24 for us| 2 _ for us 
New York ......| 14 for us | lg for us! 2% for us | 24 for us| 24 for us 
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THE SESSION. 


the end of the year. Eleven months have intervened 


between the meeting of Parliament and its proroga- 


| tion, and for nine of those months the House of Com- 
| mons, at all events, has been continuously busy. The 
legislative record of the year is sufficiently full. An 


Education Act, a Licensing Act, and a London Water 
Act necessarily stand for much time, alike in prepara- 
tion and in carrying through Parliament. But all three 
measures might have become law within the customary 
limits of a Session if less time had been given to re- 
vising the rules of procedure, and if the Budget had 
been so framed not to excite the fears of Free- 
traders. Most reasonable people were willing to admit 
that the time had come for giving taxation a broader 
basis, and son 


ads 


opposed any change in this direction felt a righteous— 
or Malicious 


had suppe 
, 


rted the war, made to bear their share of its 

But a duty on corn, however trifling in 
seemed like the resurrection of a policy sup- 
be dead and buried, and the undisguised 
ection of the Ministerialists for preferen- 
tial duties on foreign as distinct from colonial produce 
e some colour to the suspicion. 


ceaure, 


WUraAcCHS., 
amount, 
Pose Gi to 


yt 


agesire ot a 


As regards pro- 
it the beginning of the Session has done either good 

Members can get their dinners more punc- 
lly, and they can spend the 


out oj \ 


or harm, 
tus 


every 


gre 


ater part of four days 
: 
e 


week , In order to 


town. lV secure 


these bDiessings, it should have been necessary for so 


ay ee ; ; 
iong a time to keep the whole House doing work which 


could have been better done by a Select Committee has 
never been ¢ xplained. 
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Tue end of the Session has almost synchronised with | 


From the beginning of May onwards, the history of 





ECONOMIST. 


148 8d | the Session has been the history of the Education Act. 


| mons generally finds religion a more amusing subjec 
| than politics, and on this occasion its preferences wer 
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[December 27, 1902. 


The materials for estimating the educational value 
this measure hardly exist. 
may for this purpose be searched in vain. From a ver, 
early period it was seen that the Bill opened up a far 
reaching religious controversy. 


0} 


ar. 
«al 


The House of Com- 


1 


\ 


fully consulted by the Government. That the Bil] 
after giving grievous offence to Nonconformists. 
should in its later stages give at least equal offence 
to the High Church party and to many clergymen 


| outside that party was a curious piece of ill-fortune. 


j 

| respectively in the latter half .of 1901. Upon the 
\| deposits, which bear no interest, the higher average rate 
i this year means more profit. And the margin between | 
the market rate for bills andthe average allowances on | 
| deposits also works out more favourably to the banks. 
1; The comparison is as follows :— 
1 Second Half of 
i 1902. 1901. 
{| £s a £ sa 
it Average rate for best three months’ bills 3 3 6 « 214 8| 
1} Average deposit rate ...........- oe 119 11 116 9 
fi selinpcuaahi 
i} le ae et ee 
i Of course there are a number of .other factors that go 
,t 


| duties 
| Ministers. 


e of those who would ordinarily have | 


| the 
—pleasure in seeing the working men, who | 


we do not know that the long time spent on! 


/=ajpo-asassaatenananng ancananasoanouapaaoanoeeanee aoe 


but it tended, like most other incidents in this long 
discussion, to draw away attention from the questions 
which the Bill, in name at least, was meant to settk 
The Christmas recess will hardly be long enough (» 
lay to rest the theological passions which the Session 
has aroused, and, even if it were, they will be revived 


their familiar 


positions over the Education Bill 
(London) in 1903. 


Mr Balfour’s management of th 
Bill of last Session has been the theme of general 
praise. He has shown what he is capable of when he 
has on hand a measure in which he is really interested 
and has thoroughly mastered. But though the Bill 
profited greatly by his masterly advocacy, the publi 
interest has not been equally well served. Mr Balfour is 
now the head of the Government, and as such, his 
differ in kind from those of Departmental 
The faculty most valuable to a Prime 
Minister is the faculty of going a certain way into 
every subject that comes before him and losing him- 
self in none. The first requisite secures an adequat 


knowledge of what each of his colleagues is doing, |) 
the second prevents his acquaintance with the work |) 


of one colleague becoming so complete as to leave him 


no choice but to be ignorant of that of all the rest. Few | 


men have Mr Gladstone’s power of doing many things 
at once, and in his later years even his control of his 
Cabinet suffered from his absorption in_ particular 
measures. If there had been no Education Bill it may 
be that this particular moment would not have been 
chosen for the task—neither very necessary nor very 
profitable—of bringing Venezuela to reason, nor would 
there have been that curious discrepancy between the 
Foreign Secretary’s despatch and the Prime Minister's 
speech which we pointed out last week. Happily, this 
business of Venezuela seems likely to be soon settled, 
or, if that be too confident an assertion, soon taken out 
of the category of active warfare. In that case, the 
only mischief that it will have done will be the increase 
of what was sufficiently acute before—the English dis- 
like of Germany. There is a section of the English 
public which seems to know no middle term between 
enmity and alliance. 
either embracing or worrying some foreign Power. 


It 


The record of the debates | 


‘in their full strength when the contending hosts take | 
| up 





ce EEE 


It is never happy unless it 1s | 


is the drawback of Mr Kipling’s sonorous verses that | 


they are always at the service of an extreme set ol 
opinions, and this time they have summed up 1n 


language of inappropriate and unnecessary vigour the | 


sins, real and imaginary, of the German Sovereign, 


German people, and the German Press. The 


possible relations of England and foreign Powers are | 
not exhausted when alliance and war have been ex- | 


cluded, and however inconvenient it may be politicall) 


that Germany should systematically prefer her own | 


interests to ours, it does not, as some Englishmen seem | 


to think, constitute a crime against the law of nations. 


The personal changes during the Session have been | 
great, and it does not make for the credit of the nation | 


that one of them has made so little impression on it. 
England has lost in LordSalisbury a great internationa! 
figure, the one statesman, indeed, of European reputa- 
tion that the nineteenth century had handed on to the 
twentieth, the one man who had fought with Glac- 


stone, served and quarrelled with Beaconsfield, treatee 


. : : : *th 
with Bismarck, and associated on equal terms Wit) | 


them all. Yet he disappears not only from office, but 
from Parliament and from public life, and the publi 
are less interested than if he had been a protessione 
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December 27, 1902. } 


cricketer. Sir Michael Hicks-Beach has left the Ex- 


s left the 

chequer at a moment when he can ill be spared, but 
though we lose his services as Minister, we mav hi pe 
to retain them as eritic. Plainness of speech aed 
a valuable quality in finance, and it is likely to be 
specially valuable in relation to the Budg of the next 
few years. Of younger men, Mr Balfor as still to 
make his reputation as Prime Minister, though he has 
established it as Leader of the House of Commons. ¥;, 
Chamberlain has been a less prominent figure ce 
the war came to an end, but it may hereafter be 
counted to him for good that he took no part in the 
debates on the Education Bill. In the settlement ot 


South Africa he has before him a problem of ual 


importance and difficulty, and he has 


taken the wisest 

course open to him in resolving to study it on the spot 
On the Liberal side there has been no change among 
g 


the leaders, for Lord Rosebery, though always an in- 
teresting factor in political situations, seems scarcely 
nearer active political life than he was a year ago. Of 
the younger men, two have come into mucl ewreatetr 
prominence. Among the Ministerialists, Lord Hugh 
Cecil recalls the earlier figure of his father, alike in hi 
independence, in the zeal with which he throws himsel! 
into the objects that interest him, and in a certain 
passion: ate cloquence, with which the House of Com 
mons is no longer famnili: ir. On the Opposition sid 
Mr Lloyd George has made striking progress, and tl 
next Liberal Prime Minister will probably find him 
about equally difficult in the Cabinet 

The least satisfactory feature of the Session is the 


decline in the importance of the House of Common: 


and out of it. 


The attitude which Ministers maintain towards it 
recalls the verse in the Psalm ‘* Moab is my W: sh 
pot, over Edom will I cast out my shoe.’’ They take 


it into their confidence, or leave it in contented igno- 
rance of their intentions, as it happens to suit thei 
momentary purpose. = In the present Parliament, how- 
ever, any improve ment in tl MS re spect scems Out Ol the 
question. Ministers will once more respect the House 
of Commons when they have to do with a House of 


Commons that respects itself. 





THE GERMAN TARIFF AND POPULAR 
GOVERNMENT. 


7 : } " sb] he } ern n 
Iwo weeks ago it seemed impossible that the German 


tariff scheme could be got through the Reichstag bet 
the general election next June. "The Tariff Bill, embod 


ing its general principles, was being made the sub; 
legitimate debate by its opponents at inordinate lengt 

; ; : am oi eRe lan tale 1 
—a proe ess facilitated by its complexity and 


ings on the economic tuture of the [;mpire. Some of 


+ 


them also threatened, very unwisely, obstrur tion pure 
~ simple, by the fullest use (or abuse) of the forms ot 
» House. Then the majority took alarm, composed 
te diffe ‘rences outwardly, made terms 1n priv. ate with the 
In mpe rial Chance ‘lor, an d so altere sd thos € forms that the 
Tariff could be forcedthrough. The legislative resuit, it 
must be admitted, is not of great value. Itdoesnot approy 
san ag ph he it has been forced through with aray idity 
ich alone prevented a break-up of the coalition : 


ee it. merely through the exasperation of that 
.8 r oc ies i a Rei hetao crippled 
coalition at finding the work of the Keichstag crippied 


by the Social Democrats, and at the necessity ol having 
to be constantly present to oppose them. Its econom1 
value can be very slight, for, when it Jelt the special 
committee, in whose hands it had been fi m ast rt 

October, it was a mere draft, many of the provisions 0! 


which had been explicitly disapproved of by the repre 
. C = tot 1 scp without 
sentatives of the Government. Yetit has passed without 


. Ss feceinne on agricultur 
alterations, except a ae concession A, n ag i 
machinery andthe abolition ofa minimum iimiton 


he Government has ¢ 
on imported cattle and meat. The Government - 
, an nincecacit stands as 
plained inthe Pressthat the s hen ¢ suff sit stand L 
basis for conclt iding commerciai treatle > Dut that 


hardly credible. No Russian, or Austrian, OF Hun- | 


larmed hy the | reat 
garian negotiat or will be creat ly alarmed | y , th 
Fs r hj } { { Me 
that if concessions are not made by his nation to serman 


ed 


. abe well \a enh cted dutie ; 
products, its own products will be subjected to duties 
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the applications for creating 
those « ities. We gather it it 
districts the educational infl 
University would be more ins; 
| niversity Colle ye, and also tl t 
would be able to a t it 
elasticity, to the adva C { 
institutions, than is the case w 
federal University have to be 7 

[t will thus be seen that the Privy ¢ 
have a very interesting, and, at 1 t 
difficult question to decide. The 
scientific and educational. 
unfairly balanced between t 
For the local Univer L. 
were quoted, and Mi Hald t 
the same side. He does not th; 
plan the Liverpool College can rea 
ment. On the other hand, Lord Spencer. ( 
the Victoria University, supports L 
strenuously does Mr Acland, 
in Yorkshire, and know di 
and, on general 1d 
The last-named distir Cuil 
tionist ud t it th ( L 
suarantee againstthe\ 
the degree which might « ir int 

niversity. That is an important point 
though with difidence—when there is a cla 
so eminent—we feel bound to s; t 
the federal system does seem to 
against the dangerof ex a h 
provincial Universities. It ' ' 
the way of time it =oin a 
members of University C By 
[It also appears to offer les ul 
which is, doubtless, a matter « 
on the other hand, tl i l } L 
euarantee of the one vital 1 thata | it 
be, inthe truest sense, a U1 
narrowed by a too immediate « L 
utilities. It is rather in a federal than in a civic Uni 
versity that we should hope to see a preva t 
wide views which are so u1 ly l 
sity system is to be made the tri ut 
education at once in t ¢ c 
practical. 

GOLD MINING INVESTMENTS. IV. 
ROM OUR SPECIAL 
AMERICAN MINES. 
At the present moment quite a number of gold mines 


in America are at interesting stages of development 
that is my reason for dealing with American mines irst 


of all. 


11 1, +1 " erry? ’ 
about all the other prominent 


of the latest information 
: : . a a et a ‘ ial 
mines in the States. The English investor in tl 


has lost money in American gold mines. 


he is now going to the other extreme, and refuses to} 
7 . . . : 4 1 — i 
believe that there are any good mines there at all. But 


4 


the average English investor is so ignorant that he 1s | 


t 
almost bound to lose his money. <A man told me lately 





j “a a i rae 
that he was afraid of the Camp Bird because it was} 
I explained to him | 





next to Stratton’s Independence. 
that it was 300 miles distant. Another 
about Tomboy, because, he said, the 
bought a new mine in the Argentine publi 
showed him on the plan that the “ Argentine ef 
was precisely a quarter of a mile distant from the old 
Tombov Reef. Another misleading factor for the in- 
vestor is the eccentric habit of the newspapers in in- 
cluding all American mines under the heading of British 
Columbian mines—most of which Why 
mines in Colorado or California or Mexico, lying 1,000 
or 2,000 miles away from British Columbia, should be 
included in that section, I do not profess to under- 
stand. Having this ignorant class of investors in his 
eye, the Yankee still looks upon London as the dump- 
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are failures. 
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I have also just been inspecting some oi the) 
Colorado properties, and, while there, was the recipient | 


) {cf 
a past | 


As a result, | 
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Republic ! I | 
Reef | 
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a profit, is an asset of no 
‘* Argentine.’’ This 
and already 


and though still workable at 
great The other ts the 
reel was bought last the Tomboy, 


account. 
vear D\ 


from it over %0,000 tons have been taken, vielding 
about $14 a ton. Here is a reef running for over a 
mile through the Tomboy ,roperty, it averages, I 
should say, fully seven feet wide, it is opened already 


at three levels, and, although driven on as yet for only 
half its distance, has already exposed seven different 

or patches of payable ore. To my eye this 
Tombov valuable mine. 
\t the present time, after a inspection, I 
rr three 


reserves at 
clopment of ore 1s much 


ch ites 
a permanent and 
recent 


becoming 
very 
place the ore vears 
work. Being a new mine, des 


300,000 tons 


more rapid than its exhaustion, and | am confident 
that the present year’s work will add three more years 
to the ore reserves. I do not expect to see the mine 


ot the 
bulk in sight ought to average 
ison why 
the average vield. The Tomboy 
feet up in the Rockies, one of the 
in existence—together with the 


value of $13 - but 
about S10, 
future be 
now, at 11,000 


ro on producing ore 


~ 


the | y 
ri¢ barge 


recovery 
and | see no rez this should not in f 

has 
‘finest 60-stamp mills 
old mill which will also 


be run in the summer months. The crushing capacity 
of the mine is now 100,000 tons a vear. This should 
yield $1,000,000, less expenses—or, sav, # “80,000 a 


divi- 
t strictly 
bomen 
standard which we are 
uving at 4.2, the investor would pro- 
money. On the 


vear proht. 
dend on the capital of £300,000. 
from the point of view ot an 

shares hardly come up to the 
looking for. Bh 


This is equal to about a 25 per cent. 


Looked 


investment, 


bably earn over 10 per cent. on his 


ether hand, however, he would be purchasing into a 
mine which has not got half its market value in sight. 
But Tomboy, or rather ths \rgentine,’’ is a new 


mine, ore is being developed very fast, and the mine is 


zenith rather than declining therefrom. 
taken into account. If to-day there 
sight, the 


rising to its 
Phis fact must be 


is only, let us say, 16s a share in chances 


‘ 


e that in a year from now there will be nearly double 
that The mine is exception well managed, and 
tuking all the factors into const der: ition, I believe that 
the shares are a legitimate mining investment at about 
a. 


floated 
then has 
and has 
120,000. 


is a mine 
which since 


‘ t . . 1 

Finally, there is Camp Bir Here 
seven months ago for £,820,000, 
ual to about 


paid two dividends, eq £.51,000, 
i o~s 


} } ¥ 
S over and ald w- hat ot ¥. 
~ 


_ 


umulated proht 
In addition to this a furthe 


back into development, stores, 


profit has been put 
nd equipment. I have 
ip Bird. After going 
ind summing up the plans 
conclusion § | that the 
is £,800,000 


1LINt 


returned from inspecting ( 
cxurefully through the mine, 
and assays, the arrive at is 
, including cash in hand, 
share ! Not only 


probabiliti S of the ce 


now in sight 

Or practically 4.1 
- ~~ 

, 

the tuture 


pront 


mpany are immense. 





Not half of the ground has vet 1 opened up, nor are 
the real dimensions of several of the largest ore chutes 
vet defined. Here is a mine earning well over 20 per 
ecent., and the value of ore in sight (at the time I write 
this) is almost equal to the market value of the shares ! 
! believe this 1s the best investment that the mining 
rket can now offer. 
CAPITAL APPLICATIONS IN 1902. 
tiie conditions during the past quarter have not been 
tavourable to « ompany-pron oting enterprise, and there 
hay msequently been but few prospectuses of entirely 
new undertaking The market has not been aay better 
r the reception of Government loans, and the fact that 
nore than one-half the quarter's applications have 
anated from Government and muni ipal sources must 
be ascribed rather to the exigencies of the borrowers 
than to the facilities afforded for the flotation of the 
| loans. The total amount offered for subscription during 
he fourth quarter exceeds by nearly £5,000,000 the 


ations in the corresponding period last year, and is 
equal to the average of the four preceding years. 


‘The sum offered for subs« ription during the year 1902 


I} apph 
4 about 
{ 


\ . 
\ is £153,812,000, as ¢ -ompared with £ 159,358,000 in I1g00, 
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and is slightly above the average of the four preceding 
years. This appears from the comparison in the “ 








joined table :— al 
NEw CapPITAL APPLICATION 

1902. 1901. 1Y00. 1899. 1898. 

£ £ ge \ gl ¢ 


First quarter .. 


Second quarter 8,397,000 83,915,000 31,189,000 48,697,000'38.157 000 
Third quarter . 21,276,000 19,029,000 49,769,000 19,291 000.37'705 000 
Fourth quarter 26,146,000 21,370,000 32,954,000 25'765,000:27'257 000 


153812000 159358000 165499000 133 5169000 15037 3000 


Out of the total of £153, 312,000, 


47,993,000|35,044,000 51,587,000 39,416,000:48,054.000 | 


Government and |! 


Municipal loans account for £83,655,000, and railways | 


for £ 21,5 30,000, leaving f "48, 527,000 offered for SUD 
scription by various descriptions of limited liabilit y con 
panies. The following statement classifies the applica ‘l- 
tions af the year as nearly as may be, according to the 


sources from which the "yv came :— 


til- } 


CAPITAL APPLICATIONS, 190 











Nine Fourth . 
Description. Months to Quarter. Total 
June 30. 
£ £ £ 
British Government loans ...... 31,900,000 1,970,000 33,870,000 
Colonial = sabe 17,331,800: 2,073,300 19,405,100 
ee eT oe -| 6,617,900 7,250,900: 13,868 800 
3ritish Municip: ul and C ounty 
Dh. <iuknnensechnh sects 11,933,700, 2,777,800 14,711,500 
Colonial & Foreign Corporations} 1,445,700 353,700 1,799,400 
British railways ..........0. --| 7,949,700 1,172,500 9,122,200 
Indian and Colonial railways....} 3,415,400 nil 3,415,000 
Foreign railways .............. 6,347,700 2,645,000 8,992,700 
Mining companies 
ee ia 464,400 135,000 599,400 
BOMEEIASIIODN ava cicn se oveuiee 6,488,300 559,500 7,047,800 
OE ee 252,300 300,000 552,300 
CIEE 6. 5.6 si csicvcvecens } 1,852,500 210,000 2,062,500 
Exploration and financial . _ 3,439,000 289,000! 3,728,000 
Breweries and distilleries .. | 479,400 350,000 829,000 
Merchants, importers, and ex | 
DOR, sess caceeeaverstecsl 1,042,500 368,000 1,410,500 
Manulesturing .. .. 25005000000 825,500; 551,000; 1,376,500 
Stores and trading ............ 8,803,600! 325,000! 9,128,600 
iron, coal, steel, and engineering 2,573,400; 117,500; 2,690,900 
Estate and land .....cccescves 1,112,400 539,100! 1,651,500 
Electric lighting, power, Kc. .... 2,201,000 977,500! 3,178,500 
Electric railways and tramways 525,000' 1,132,300) 1,657,300 
Tramway and omnibus ........ 2,203,600 50,000! 2,253,600 
ee 996,800 €07,3 1,604,100 
Hotels,theatres,& entertainments 549,400 750,900! 1, 500, 300 
Patents and proprietary articles 288,500 13,500 302,000 
Docks, harbours, and shipping.. 2,750,000 28,300 2,778,300 
Banks and imsurance .......... 2,525,600 nil 2'326,600 
Miscellaneous ........ are aces 1,549,800 599,000; 2,148,800 
7.665. 900 26, 146. 100 15 3 812, 000 
The borrowing of the British Government for the 
year represent: asum ol £ 33,870,000, as compared with 
{74,240,000 in 1901. ‘The issue of Consols was for 
{32,000,000 nominal, against £60,000,000 in the previou: 
and there were two issues of Local Loans stock fot 


year, 


£2,000,000 each. The colonies have again borrowed 
heavily the figures being £19,405,000, as compared wit 
f 16,1 57,0 1 in the previous year. The Australasian 


States have, without doubt, acquired the 
inveterate borrowers, and have received explicit 
reminders of the fact on every recent occasion when 
they have appeared in the market. That, however, has 
happened only three times during the year, and they will 
probably, like a famous historical character, be amazed at 
their own moderation to find that the total for the seven 
States is only £ 5,337,500, while the two colonies in South 
Africa—Cape Colony and Natal—have raised between 
them no less than India and Ceylon are 
responsible for £ 2,808,000, and other colenies and depen 
dencies for #2, 141,200. 

The sum of £13,86g,000 set down against foreign 
Governments looks large by comparison with only 
£367 1g01. A considerable portion of it was 
probs ibly subscribed in foreign countries, the subscrip- 
tion lists being opened simultaneously here and on the 
Continent. That was the case with the Japanese loan 
for £5,104,000, constituting the largest single item, with 


a 


reputli ition of 


f "9,118,500. 
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amounting £3,797,000, and 


with + 
Wit 


a Bulgarian loan 

Ottoman loan of £ 2,047,000, ones the balan 
excess Of the amount required for the conversi ‘ 
Customs bonds. British Corporations came fory ss 
freely in the first six months, the total offer : 
period amounting to ciose upon ro} mill 


whici 


aggregate of £14,711,000 for the year is m thar 
double the amount offered by British municipaliti 
in 1g01. The principal issues were two 
London County Council for £5,000,000 nominal at 
3 per cent., one coming out in February at 984, whil 
the second, in November, realised only ov | E 
Most of the issues by provincial Corporati ms were 

3 per cent. stock, which commanded 92 to «2 for t 
smaller issues, and 95 to 96 for those of large citie 


Outside London the best price was obtained by L 
pool, whose 3 per cents. realised 97. South Africa was 


again prominent in connection with munici 


ing, the cities of Cape Town, Durban, and Pietermarit 
burg being responsible for £945,000, out of the total of 


{1,800,000 offered by Colonial and Foreign Corporati 


The issues of capital by British railways 


vithout exception, been offered to the existit 


prietors, the only case of a leading railway offering its 
stock publicly, being an issue of Great Northern 


per cent. preference stock at go per cent. The bull 
the other issues also consisted of 
principal emissions of ordinary cay 
and South-Western, which realised {1,069,000 at the 
price of 175 per cent., and the recent issue at par ot 
£1,000,000 South-Eastern hi 


beconies converted into ordinary stock in 1907, and 
was miscalled preference stock in the allotment letters 


Except for two small issues aggregating . 
the whole of the sum of £ 3,415,000 raised for railways 
in British possessions was devoted to railway extensio1 

in India, while practicaily the whole sum of neat 
{9,000,000 for foreign railways was offered by com] 


I \ npanile 


operating on the American Continent—North, Cent: 


about # 351, 


Ai, 

and South. 
Coming to the miscellaneous companies, the amount 
offered for subscription for mining or exploration pu 
poses totals up to nearly 414,000,000. As was to be 


expected, the great bulk of that sum has gone to South 
Africa, and has in nearly all cases been issued 
form of new shares by existing companies. Most of 
these have been subscribed by the shareholders at heavy 
premiums, so that nominal capitals have not been 
swollen to anything like the amount of actual cash pro 
vided. Australasia and West Africa have attracted but 
little capital, and the amount for other mines was made 
up principally of some issues of shares by the Indian 
vold mines, a few South American ventures, and som 
Spanish copper mines. . 
The prominent feature in regard to the issu 
capital by producing, distributing, and manutacturing 
ympanies, is‘that very few new enterprises have been 
promoted, the great bulk of the amounts shown under 
the different heads having been offered by old companies 
to their present shareholders. The sum_ 
breweries is very meagre, particularly when it 1s remem 
bered that not so long 


ago these companies constituted 


the biggest item among the industrial promotior 
for several years in succession. The only large 
total is that under the head f © Store and 


Trading’ companies. That was swollen by £40 
offered to the public by the Imperial lo | 
combine out of its capital of £15,000,000; and 
another combine, the Bradford Dyers made an issue ot! 
£467,500, other large items being £ 1,000,000 pre ference 
shares of the “Shell’’ Transport and Trading Company, 
and £g00,0« 10 by the South African and Australasian Cold 
Storage Company. The total for iron and coal « 

prises £800,000 for the conversion of Beyer, | eac 

and Co., in connection with which some severe criticisms 
have since appeared, and £1,000,000 1n debent 
the United Collieries, a Scotch coal combine. 


1} ( 
ures ) 


’ oor 
Electrical 


nt of con- 


enterprise continues to call for the employmen . 
iderable amounts of new capital, and may be expected to 
attract still more attention as pending developments 
make progress. 


] = s ad h- < ry L's \'¢ 
‘electrical’ has, however, 
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that would benefit his own constituency, even if it | call a political crisis. 


| 2026 


JHE ECONOMIST. 


[December 27, 1902. | 





| lature who, or whose constituents, are served by the 
‘old line, .and object to. getting the go-by—the back- 
‘bone of this party being Maritzburg and Ladysmith. 
: AX significant illustration of the local and personal 
spirit which pervades the whole matter is furnished by 
‘a speech of one of the Ladysmith members; who 
‘frankly declared that he would vote only for the line 


should cost the colony fifty millions of money. Narrow 


_and selfish views. like this are not confined to one side 


‘sight through. 


It is largely a matter of self-interest 


of the question. ; 
Perhaps the only constituency that 


‘can take up a fairly honest and impartial attitude is 
, Durban, which, as the only port serving the railways, 
will do the trade, whichéver line is constructed ; and 


; 


; 
. 


in Durban, all the four members have declared them- 
selves in favour of. Sir David Hunter’s alternative 


i scheme, and opposed to the scheme fathered by the 


’ 


Government, one of these gentlemen—Mr Gcorge 
Payne—resigning the office of Colonial Treasurer and 
his seat in the Cabinet to join the Opposition. 

Before Parliament met, a week ago, it was known to 
everybody that the Leyislative Assembly was almost 


equally divided into supporters_of: the. Government 


“"Y3Ic1) 


md—supporters of Sir David Hunter’s scheme, 


‘and that a decision could not possibly be arrived at 


without a dissolution and an appeal to the constitu- 
encies. Yet the House was allowed to go through the 
solemn farce of assembling as if business were to be 
done. The Governor’s speech was read from the 
Throne, but, in the confusion that arose, no reply to 
it. was voted. The first step taken in the House of 
Assembly was the outcome of a little arrangement 
entered into between the Speaker, Sir J. L. Hulett, and 
the Opposition, whereby he should resign the chair, 
and step down to assume their leadership. Immedi- 
ately after the Governor’s speech, the resignation of 
the Speaker was announced, and the House had to 
settle the difficult problem who should succeed him. 


‘So closely was the House divided on the railway ques- 


tion that if Sir J. L. Hulett stepped to the floor of 


the House and. joined the Opposition, the Government 
"majority would disappear ; and if the Government put 


forward a nominee of their own for the Speakership, 


they would make certain of placing themselves in a 
minority. They hit, therefore, upon the somewhat 
ludicrous device of proposing Sir J. L. Hulett again 
for the Speakership, after his resignation had just been 
received, and attempting to coerce him into accept- 
ance. Sir J. L. Hulett waxed very wroth, and re- 
pudiated the suggestion, pleading that he could not 
be forced to resume the Speakership against his will. 


: The Government, however, carried the matter to a 







division, and the division resulted in a tic. The late 
Treasurer was proposed, with the like result. The 
comedy had by this time proceeded far enough, and a 
stray member of the House was found, who said he 
would not object to take the Speakership, on the under- 
standing that the Prinic Minister should forthwith 
advise the Governor to proclaim a dissolution. The 
Government had no alternative, and the Opposition 
wanted none; and so this accommodating gentleman 
was unanimously voted to the chair of a House which 
on the following day ceased to exist. The whole pro- 
ceedings would have been too ridiculous even for a 
very young men’s debating socicty. . 

So the colony is in the throes of a General Election, 
and all over the country men are counting up how their 
private pecuniary interests will be affected by the com- 
peting railway schemes, and making up their minds to 
vote for the candidate who will support the scheme 
which will pay them best. The big people on the Rand 
are looking on with amusement. The sole justification 
for an ambitious railway policy in Natal is the traffic 
to the goldfields. All that Johannesburg wants is a 
good and expeditious service, and some of them do 
not disguise that they hope to get it by Delagoa Bay 
rather than by cither of the lines which the people 
of Natal are squabbling about. All sorts of side 
issues are being introduced to influence votes, and 


emcee 


eee 
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some of the manifestocs issued on both sides are very i following table compares the current prices of individual 
cs SSS 


difficult to distinguish from wholesale bribery—not the . 
bribery of individuals, but the bribery of constituencics 
and districts. If anything could prove the case of those 
who say that the colony is not fitted for responsible 
government, it is the way in which this question is 
being handled, and has developed into what, for want 
of a better word, I must, in imitation of the Natalizns, | 
It would have been good for the | 
colony if an outside authority could have been called in | 
to advise and direct them on the whole matter—znd | 
some people have suggested that the visit of Mr | 
Chamberlain might present them with such an oppor- | 
tunity—but the obstacle to such a course is that Natal | 
is proud of its little Parliament, and asks what its | 
Parliament is for, if not to legislate in such a matter | 
as this by its own unaided wisdom. Either of the : 
schemes proposed will involve an outlay of round about , 
45,000,000, and this is only one of several ambitious 
public projects that the colony is contemplating, which | 
will cost many millions more. In addition to the} 
doubling of the main line, the Prime Minister proposes | 
no fewer than nine little railways to open up outlying | 
districts, whose votes he wants to sccure, and he. 
accompanies the bait with the significant hint that the : 
construction of these local lines will be ‘“* seriously | 
jeopardised ”’ if the alternative main line, to which he is | 
opposed, should be adopted. It is not maintained that i 
any of these local lines will pay, and some informed | 
people affirm that most of them. will not. While all 
this is going on in the colony, I note that its London 
representative has been asking the home market for a | 
moderate instalment of a million and a-half of the many 
millions that will have to be borrowed, and that the 
underwriters are said:to have been saddled with the | 
bulk of the issue, which promptly went to a discount. 
I hope the colony will not prove to be going the pzce 
a little too fast, and I rather think it would be wise for 
it to come to some understanding with the Transvaal 
as to railway routes and railway conncciions before it 
commits itself too far. 








THE PRICES OF COMMODITIES. 


Tuere have been no very sensational movements in the 
prices of commodities during the past year, the consider- 
able fall that took place from September, 1900, to June, 
1901, having been followed by a period of comparative 
steadiness, with a tendency towards a somewhat = 


me ee ee ee 








level during 1902. In .\pril and May there was a rather 
pronounced upward movement, owing to a rise in the 
price of cotton and its products, and in wool, silk, ard 
some of the metals. This advance was followed by 2. 
partial reaction, but another moderate advance during the 
month of December has brought the average ievel 
indicated by our Index-Number appreciably above that 
prevailing at the beginning of the year. The Index 
Number shows the net effect of all the movements ina 
number of selected commodities, and the variations at 
intervals since the end of the year 1899 have been as 
follow :— 


i 

Total | 

Index-Nuinber. | 

End of December, 1902 .......ccecesceee ocesces ee | 
os September, 1902 .......ceeseee 60 seceneee 2,002 

os DEE odds sno vhs benddeesadkinensece 1,995 

> EE ctcckksesetaneude shh ind lave 1,985 

oo NI SUE n5sc cewcsviccta ial coe 108 
ee September, 1902 .....ccsccccseess Yoseees 1,980 
4, le ace id tebe ele sie cel 2,007 
sg. Rath kes dcdie mabantcankes ceak 2,018 
is: IED cs bhnga tc ctbesesansesnus 2,125 
an | ARID: honk cova coneacecs ea 


The rise, as compared with a year ago, is equal to 2°77 
per cent., and it will be scen that the present level is 
almost the same as at the end of June, 1901, the highest 
range in recent years having been recorded in Marca, 
1900, when the total Index-Number was 2,240. The 
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commodities with the quotations 
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past year :-— 

Prices of 


— 


Comnonrtigs., 





' as 
'Endof Endof Rise or At the Enl of 

















; 1900, of Fail in sinsalios a 
| 10. | "1902. 1900. | 1888. lee 
Seotch pig iron ............| 539 , 48/7). + 5/15 
Steel rails ................) Hor} uo? * mo or oe 
Coals—B. Wallsend........) 186 | 207 -— "is 22 26> 166 
Copper—GMB ............! £51} £48 + £3) ma | Ea) Babe 
Tin—Straite .............. | £6 | £99 +4£17 . «118i | £103 | gash 
Lead—Fnglish ............ | £il £10} +é£ £16% ; £163 > £13 
Wheat .....-) Gerette [| 25 272 —- 22 65 B | 25 
Barley ......} average. 4! 283; 8 —25 254 | 2311! 26 
Oats ........ "Ui Welo} 193 -—-25 172! 1310: 17 
Beef—Inferior ......... oot 990) 28 i+.93' 28: y | oe 
Do Prime........ wa el ae 48 48 | 410! 48 
Mutton—Prime.... oat ee 58 +¢41' & | 510 5.10 
Sugar--West India .......:! 131}! 137}. — 64 129 | 129 : 316 
Coffee, Ceylon mid ........! 85) | 70/°  + 15! 7 | 118) | 200) 
aon Seommant Rksobinectee a i 4d —- WN 4d 5d 
POP eee eresesesesesese 4 f 66 t ?t 4 VM 4 7 ' 
Cotton—Middling...2°°2°21) esta | 4itd -- 4, 533. ia ud 
Do 40 mule twist ........ Wadi Tl .— ad “fa i Ghd 
Wool—N.8.W, Unwashed..| 10\d ai + Md. 68h | Lhe a 
NOR covsbeascicseccys ooo} 329° WG +23 «276 | BS: 26 
Raltpetre -.. -.... stein oa 2 2) ew 2) 2 ' Be 
ww OUATRELLEDS cw ccce eeeesece s eam i j $ 
Silk—Cossimbucar ........) 116 | 1) |4 6d 119 | 16 =| «(109 
Jute eerees PCCSC Or eeseeceoes £1 i £15 ~—: £1? £16 £15 : £13 
Wi - oc, c5s cess, ciel £3] 305. — ob fig | een | a8 
Petroleum stesteeeresseees| 6 ld — Adi Sid 7 | (6d 








The movements in iron and steel throughout the year 
were dealt with in our last week's issue. .Among other 
leading commodities, cotton and cotton goods are very 
nearly at the same average level asa year ago. Raw 
American cotton is slightly higher, yarn is unchanged, 
while cotton cloth is lower. ‘There is consequently a 
smaller margin for manufacturers, so far as the prices 
alone are conc<rned, though it may have been met by 
reductions in wages, or other costs of production. An 
important advance has taken place in the price of wool, 
in consequence of the decreased supply from Australia 
where millions of sheep have been destroyed by the 
drought, which now happily appears to be ending. 
Other textiles—hemp, flax, and jute—are cheaper than 
they were a year ago. Meat, sugar, and tea are costing 
more than at the end of 1901, and while wheat is appre- 
ciably lower, consumers are reaping no benefit. On the 
contrary, bread remains at the higher price to which it 
was raised about six months ago. 

We have already mentioned the advance of prices in 
April and me one from the details in the subjoined 
tables, it will be observed that by far the greater part of 
the advance shown in the average for the year took place 
in the first six months. Out of 26 commodities enume- 
rated in the table, 16 advanced in price between January 
and June, only eight showed a decline, while two were 
unchanged. Inthe December half-year, however, there 
were only seven advances, against 14 declines, while 
five commodities were unchanged on balance :— 


First Harr of 1902. — 













7, Move- - ~~ ~«SMove- l sie oan 
' ' Prices, | ts ces, Variat 
Endbee| ist End Mar "2nd EndJne. in the Halt 
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The principal movements have been dealt with in our 
columns periodically during the year, and the main 
interest of the following detailed tables is, therefore, in 
connection with the variations during the last quarter. 
The first table shows the ‘movements week by week in 
mineral products, and the most noteworthy of these is 
the drop that has occurred in Glasgow pig-iron warrants 
during the past two months. That was due to the 
collapse of the speculative position in Glasgow, which 
had been fostered by the American demand for our iron. 
Coal received a little stimulus from the same quarter on 
large orders given out towards the end of the strike in 
the United States, and benefited also by a demand for 
France on account of a strike of colliers in that country. 
Prices are now at about a normal level. Copper, tin, 
and lead have all been firmner recently than they were a 
month ago, but are in each case lower than at the end of 
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fluctuation in’ cotton prices, as s tion is rampant 
while the experts are making up their minds with 
regard to the outturn of the American cotton crop. A 
big crop for the past season is now assured, and the price 
of raw cotton is materially lower than at the end of 
September. \Vool was in good demand at the recent 
sales, and has registered a substantial advance during 
the quarter. Flax has fallen away, and Manila hemp is 
rapidly coming down, owing to the restoration of order 
and consequent resumption of cultivation in the Philip- 
pine Islands. 

There. was a fairly pronounced fail in wheat during the 
September quarter, in consequence of the heavy harvest 
reaped in the principal wheat-producing countries. 
Since the end of September the average Gazelte price of 
English wheat has been steady, at about 25s per quarter. 
Butchers’ meat usually advances in price at the approach 
of the Christmas season, but this year the rise has been 
specially marked, owing to the threatened operations of 
the Beef Trust in the United States, and the almost 
complete prohibition of imports of live cattle into the 
United Kingdom. — ) | 
Saati ek ae Soeieseie ee Rn 
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tive abolition of the bounties, which is still remote, but 
to the indifferent yield of the crops in Germany and 
Austria-Hungary. There are signs that the excess in 
the supply of tea over the demand is growing less, but 
prices have not improved to an appreciable extent. 
Petroleum is dearer than it was three months ago, and 


tallow is moving upwards in sympathy with meat prices. | 





BUSINESS NOTES. 


Christmas in the Stock Exchange.—In such an in- 
tensely social atmosphere as that which the Stock 
Exchange breathes, the festive season naturally claims an 
ever-increasing power over the minds of members. The 
present week, perhaps, sees business at about as low an 
ebb as it has been during the year now clcsing, but the 
slackness is welcomed for once in a way, for who wants 
to be bothered with business when the Christmas spirit 
is abroad? A walk through Throgmorton street on any 
of the earlier days of the week might have induced a 
casual pedestrian to imagine that he wasin a land where 
only children dwelt. The chief things which would have 





| completed the illusion were the little ones themselves, 


who, needless to say, were absent. But toys sold like 
the clockwork that made so many of them attractive. 
Here might be seen a dealer in Home Rails solemnly 
testing the merits of a sixpenny tea-set for dolls, 
while across the way his partner examined with care 
the make of a miniature furniture suite. Toy motor 
cars twisted themselves about the street in all kinds of 
sinuous courses, and so long as somebody stepped on 
one, the vendor was happy, for then he charged what he 
liked for the shillingsworth. Luckily, perhaps, there is 
no refreshment bar in these days within the Stock 
Exchange itself. In olden times there used to be one 
favoured female who sold refreshments on the very spot 
where the dignified Consol counter now stands. What 


a roaring trade she must have done at the festive season! . 
But there are other places to which the weary spirit of | 


the broker or jobber can drag the tired frames 
of their owners, and from one cause or another, 
the animal spirits of the 
on Christmas Eve. To do 
the last hour of that day is looked upon as 
getting as near to sacrilege as can be imagined, and 
preinature presents come forth in their hundreds. Whil: 
there is lamentation over the death of the renowned 
Kaffir Raffle, other ways of circulating moncy take the 
place of that famous function. 
hundred hands collecting for her in various directions 
through the markets. This year's Stock Exchange 
Christmas subscription to the Salvation Army Shelter 
Fund has reached a very respectable total indeed; the 
House has given generous guineas to half-a-dozen funds 
for helping the helpless, the homeless, above all, the 
children. Last week we mentioned the advent: of the 


“ House Annual,” the book whose proceeds of sale are | 


Sugar has risen in price, particularly the beet product, | 
which does not appear in the above table. Since the » 
end of July German beet has advanced from 6s to 8s 61 | 
per cwt, the rise being due not so much to the prospec. : 


IIlouse rise resistlessly | 
a bargain during 
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Referee. 
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the happy scheme of Mr W. .\. Morgan, the editor vt ' 


the book, and the interest will prove cumulative, for the 
Annual has come: to stay.. Smaller subscriptions in 
the same sacred name came rolled into different 
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organisations. One well-known dealer charges a 
penny on one particular day to all who consult 
his price-lists. Bronze and silver and gold are 
the result; all for the children. Another member 
paraded a big collecting-box, carried drum fashion, and 
ornamented with flags; his box very soon grew heavy. 
They say that the Stock Exchange spends its money 
lightly because the profits are so easily earned, and even 
when the years are bad there is always plenty of plunder 
for the bairns. For the first time in four years there are 
no appeals being made on behalf of those connected with 
the war, and some cannot refrain from commenting on 
the lack of requests for tobacco, periodicals, and creature 
comforts, beloved by Mr Thomas Atkins. The deep- 
seated satisfaction at the termination of the South African 
struggle, coupled with light-hearted hopes of better 
business in the new year, are two of. the most important 
factors which this season make for a merry Christmas to 
the Stock Exchange. 





A Significant Disclaimer.—If it is one of the penalties 
of greatness to be worried for autographs and the use 
of one’s name for all sorts of purposes, it is equally truc 
that failure to achieve one’s objects may frequently lead 
to a desire for dissociation with the name identified 
with failure. Whatever may be thought of Mr Horatio 
Bottomley’s personal powers or capacity, it cannot be 
denied that the career of the companies with which he 
has been identified has not been of a character to 
attract investors into other enterprises simply because 
of his association with them. It is at any rate not con- 
sidered an advantage by Mr John McDonald, who, pre- 
siding at the meeting of the Northern Territories Gold 
Fields of Australia, Limited, the other day, thought it 
advisable to use the following remarks ‘—** We find 
that the idea is prevalent amongst the public and 
members of the Stock Exchange that this company is 
one of the group of companies known as the ‘ Bottom- 
ley Group,”’ and apparently this impression is also 
shared by some of the leading financial papers, and the 
newspapers to which I refer in their references to this 
company’s affairs have made adverse comments under 
the impression that this ‘company was one of the 
‘ Bottomley Group.’ [I have no doubt that the authors 
of the comments referred to acted without any malice, 
but I think before making them they should have been 
more conversant with the actual facts. I again repeat 
that neither Mr Bottomlcy nor any of his companies 
have been in any way connected with this company. 
I find even some of our own sharcholders who probably 
do not take the trouble to attend mectings or read the 
reports of meetings sent to them, are under the impres- 
sion that this is one of his companies. In mentioning 
that Mr Bottomley is not connected with this company, 
and is not even a shareholder, I wish it to be distinctly 
understood that I am not making this statement with 
the idea of casting any reflection on Mr Bottomley, but 
only to make it perfectly clear that this company is not 
one of his group.” The mistake is perhaps a pardon- 
able one, since Mr Bottomley’s ‘* Northern Terrors, 
as it was called, bore a very similar title, viz., 
‘*Northern Territories Minerals, Prospecting, and 
Development Corporation of South Australia, 
Limited.”” This company appears to have quictly 
dropped out of existence. 





The British Blectric Traction Company, Limited — 
The directors of this undertaking have issued an interim 
report to the shareholders, and they make use of the 
opportunity to offer a spirited defence against the attacks 
that have been made upon the company in regard to its 
financial position, its constitution, and its methods of 
doing business. In regard to its finances, the gravamen 
of the attack lay in the statement that no proper provision 
was being made for depreciation, and that the capi 
was being rapidly inflated by means of shares issued = 
high premiums on the strength of dividends deriv ; 
from ‘profits earned not by the working © 
ramways, but from Stock Exchange and share transac- 

ons. . The reply of the company on these points seems 
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tolerably complete. Thedirectors state that their income 
ts derived from the profits of their subsidiary com- 
panies, and that each of these writes off depreciation 
before declaring its dividend, the total sum devoted to the 
Purpose in the year rgo1 being £108,500. It should be 
mentioned that, although each of the associated com- 
panies has its board, of directors and its officials, these 
are, for the most part, servants of the British Electric 
Traction, and the fees paid them go into the funds of the 
company. As regards the recent capital expenditure, 
the purposes for which it was required are separatel 

Set out, and the prospects of each undertaking to whic 

itwas devoted summarised. A tabular analysis of profits 
for the five years ending March 31, 1902, is printed, which 
shows that in the last three years the earnings from divi- 
dends and commissions, being the recurring or permanent 
income, have risen from £62,860 to £156,267, while the 
profits on sales and underwriting, or non-recurring earn- 
ings, have risen only from £75,233 to £77,83% On 
these points, which mainly concern the shareholders or 
intending investors in the company’s securities, the infor- 
mation is full, and those concerned can judge whether it 
is satisfactory or otherwise. The attack on the constitu- 
tion of the undertaking consisted in the statement that 
its fersonnel and control were mainly American. Attempts 
to prejudice any undertaking on grounds of that kind 
always appear to us simply puerile. Suppose the capital 
and the management did come from the United States, 
why should it be considered an evil thing, if the company 
Carries on a legitimate business in a legitimate way ? 
For what it may be worth, however, the directors assert 
that there is “no American element in the origin, 
backing, or direction of the company.” The final charge 
is as to the company’s methods of doing business. ‘That 
business consists in the purchase and development 
of existing tramways, or the obtaining of conces- 
sions for and the construction of new lines. In some 
cases as at Birmingham the company has come irto 
collision with the local authorities, and has no doubt 
endeavoured both there, in the North of London, and 
elsewhere, to secure strategic points, and in some 
measure attempted to force the hands of the municipalities 
in order to secure for itself the control of the tramway 
systems. That is its business, and whether it has in 
pursuit of its objects always been strictly scrupulous we 
do not pretend to say. But that a party, entering 
into a business undertaking should seek to get the 
best terms possible is only what is to be expected. 
It is for local authorities and. their constituents to 
take care that they do not confer upon outsiders 
the advantages of a privileged position in regard to 
the user of their streets and highways without re- 
serving to the ratepayers adequate rights in the shape 
of a share in the profits or the reversion of the under- 
taking. The British Electric Traction claims that “ the 
associated companies are on excellent terms with most 
of the numerous local authorities in the United Kingdom 
(upward of 200) within whose districts they are can ng 
on operations.” In the cases where the company has 
provided tramway facilities which the districts were 
unable to provide for themselves it has performed a 
public service, even if at the same time it has done well 
for itself. Where it attempts to supplant the municipal 
authorities in enterprises which they might legitimately 
undertake, it may require to be watched and even fought. 








South African Labcur.—The latest contribution to 
the discussion of the native labour problem in. South 
Africa has been furnished by Sir H. H. Johuston, in 
the form of an extremely voluminous letter, which 
appeared in Monday's Times. There are very few men 
so capable, from widespread experience and close ob- 
servation in various oe of i . ieee ae 

ing with the subject as the writer of the J 
of dealing with jee catitled 9 consideration 

spect. While many experts hold the opinion that 
nt Rand labour difficulty will only be effectually removed 
by the importation of the ‘‘ Heathen Chinee,’’: Sir 
Harry Johnston is among those who believe that there 
are abundant sources of supply in Africa itself to meet 
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beth current and prospective requirements. 
the great majority of the ‘‘ boys ”’ 


the Zambesi, and Sir H. Johnston estimates that 
there may be about 100,000 alanioaal natives in those 
districts available for recruiting, or barely one-half the 
number that the Rand mines could at present employ, 
while within the next few years he calculates that for 


mining and other industrial British South Africa will 
need from 700,000 to 800,000 native workers. The 


various suggestions for meeting the labour difficulty | 
are discussed at length, and the writer comes to the| 
conclusion that the most satisfactory recruiting 
grounds in the near future will be North-Eastern 
Rhodesia, British Central Africa, the Portuguese terri- 


interior of British East Africa and 
Uganda. Portugal has already been ‘‘ most obliging 
in this respect, and the writer expresses the opinion 
that if the reports the first batch 
Uganda and the neighbouring British territories take 
k with them are favourable ‘‘ there may be in time a 
coming and going of 100,000 men annuz lly from these 
districts. Even these numbers may swell consider: ibly, 
with great resultant profits to the Uganda Railway and 
the contemplated British Central Africa Railway.’’ Sir 
Harry Johnston also refers at length to the importance 
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Hitherto 
employed in the 
Rand mines have been a from districts south of 











stantial increase over that of the corresponding Ps riod 
of last year, as will be seen from the subjoined table : 


1902. 1901. 
Tons Ozs. — Tong oO 
Treated. Obtained Ton Treated .| Obta 
Oz. Dts. 
 . Snenwctans 123,393 143,822; 1 3 108,33 122,37 
3. eee 146,600 158,108! 1 14 114,389 125,570 
March 148,944 361,812) 1 14 123,68 142,70 
EE ck vhs xwens 142,9C6 159,225} 1 2 132,277 143,80 
_ . 151,538 17], oo A 129,88 147,39 
Dd htbaoswa ake 157,236 173,185} 1 2 134,369 150,688) 1 
Be preci 167,617 174/494 1 03 138,620) 161.235) 1 
August 167,719 182,592; 1 2 137,642 163,51) 
September 173,377 186.96! 1 1} 135,342 163,253 
October 169,238 188,657 1 2 42,200; 156,974 
November 165,044 187,037, 1 4 138,463 154,000 
December ,...... 137,867 179,964, 1 
1,713,618 1,887,710; 1 2 1, 142) 1,811,47 j 
From this table 1c Will be observed tha Cwitn a si 
reduction in the average yield per ton of ore treated, 
total pr y\duction ior the eieven mol iths amounts 
1,557,710 ounces, or to 76,233 Ounces more than 1 { 
whole of the preceding twelve months. There can be no 
doubt, therefore, that the total output for the current 
. ° ._3 - —* . ° Tir T\t 
year will be considerably larger than that of any prev 
vearin the history of the W estralian industry, vet 


will be noticed from the following « omparisons the prices 








of railway extensions, and offers some valuable advice of the more important shares of the Ge orPs with two 
to the employers as to the means to be adopted for | ©Xceptions, stat 1d more or less considerably lower than 
attracting the natives to the mining districts, and the | 4t the close of Igor :— 
proper conditions to be observed with the view of 
making the service popular in the districts from which | Price of Shares.) Dividend 
the supplies are to be sought. | « a pune — 
This | End | or ‘ 
= os Week. |} 1901. | Fall. 1902.,1901 
The Affairs of Messrs J. and J. W. Pease.—The ra eae, £ £ £ , 
circumstances connected with the acquisition of the | Associated Gold ........... : 13% 25 - 
banking business of Messrs. ]. and ]. W. Pease by | Burbank’'s Birthday .......... 3 _ 4, ae 10 ; 
Messrs Barclay and Co., Limited, to which we referred | COSMOPClitan ..+.--+eeeeeeees as ce fore 23 
; s | Golden Horseshoe (£5) ..... ‘ 81 104 133) 184 23 
in our issue of August 30th last, have been more or less | Great Boulder Main Rect (10/) y..| 13/3 i (6; .. | 10 
the subject of comment and speculation ever since that | Great Boulder Perseverance... Sf, | 103% }:200] .. 
date. The state of affairs has now been made a little | Great Boulder Proprietary (2/).. 19 2/3 — 1s 100 100 
clearer by the assignment of the partners’ assets to the | oe a Cons, (20/)' «+... - . 4 gC "9 
creditors, and as their declaration contains all the in- | Kelguell ... 33, 32 we | 123i 124 
formation, we give the full text, which is as follows: Lady Shenton ..............-- ‘s é o} 9) 7h 
‘We declare and affirm:—That on December 18, | Lake View Consols ............ arg at 58 30 
1go2, we executed a deed of conveyance and assign- or ec 4 os, 7 : 10 
ment of prope rty. That the total estimated amount of Westralia Mt. Morgans (5/) a Ta 7 1 | 45| 40 
our property included under the deed is £.1,017,816, White Feather M. R.......---- 4 gt 24 
and that the net amount of our property included under * On rearranged capital basis. , 
the deed, after deducting £562,203, being the value of | ., . 
securities held by creditors, and required to cover debts | ‘4. comparison of the dividends set out in the abo. 
to them, is £455,612. That the total estimated | t . e sh yws that the greatest improvement in that respe 
amount of our liabilities included under the deed is | has taken place in the case of the Grea . rouse : 
£:1,268,031, and the net amount of our liabilities in- Pecenvers ince, but the Great Fingall Consolidated, thi 
cluded under the deed, after deducting £.562,203, being | Ivanhoe, and the Westralia Mowat Morgans have _— 
the amount covered by securities held “by cre ditors: is | made larger returns to their shi weholders, while | 
£705,827. Mr W. B. Peat, of 3 1 othbury, London, | teverse has been the experience of investors 
has been appointed sole trustee, aa the property is to | the Golden Hors shoe, Great Boulder Main Reef, Lady 
be conveyed to him and realised on behalf of the | Shenton, Lake View Consols, Peak Hill, Sons of ware, 
creditors at his discretion. The indenture further pro- and Main Reef Companies. in but | 


vides for the formation of a committee of inspec tion, 
o be « omposed of representatives of the followi ing com- 
panies, as being the largest creditors :—-The North- 
astern Railway Company, the Consett Iron Company, 
Pease and Partners, Limited, the Weardale and Con- 
sett Wat Company, and Prescott, Dimsdale, Cave, 
Tugwell, and Co., Limited, bankers, London. The 
North-Eastern Railway have two representatives, and 
the other cx 


S 


mpanies one each. 


White Feather 
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instances are the returns offered by Westralia 


n share 


/even at the current quotations, at all tempting, and 1 
is, therefore, not surprising that the mz irket displays 
little animation nowadays. _ Nor is the position improved 
by the frequent wrangles between the Government and 


the represt ntatives of the mining interest. Frequent 
representations have been made to the Government, 


the mining 
excessive Working Ci 


be the high impo 


pointing out the disadvantages under which 
industry labours, owing to the 


vhich are rendered inevitable 
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ay 


the excessive railway charges, the absence of transport 
Westralian Mi -Since we referred to the progress | facilities to some of the outlying districts, and 
; Sold mining operations + Westentin in our issue of! great delay in_ the completion of the Cool 
ee sth last, the market for Westralian shares | gardie water heme. To some extent, no doubt, 
|] 2as. Dec, Inactive and d eqoennnl although the latest, the complaints are justified, and the Colonial 
jj Statistics of ¢ ld preduction, both gen rally and in| Government would be well advised in making whateve! 
| ard to some of the principal companies, h ave lately concessions can fairly be expected, with the view 
j} Seen ofa iavourable character. During the eleven months | removing just grounds of grievance, and attracting 
|| of the current year for which the official information of capital and enterprise which is still required for t 
| sae 7 . roduction of Westralia is available, the | development of the country’s resources. On the other | 
5 eee “the precious metal has exhibited a sub-' hand, Mr Gardiner, the Colonial Treasurer, had a good 
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decease ‘to the credit of the parties in whose name the | just made a similar cut on puddling and steel- -making 


account is ope n. Such securities or money will be pre- 
sumed for the levying of the succession duties, in default 

of proof to the contrary, to belong to the depositors and 
to form part of the estate. 

A return issued by the French Colonial Office of the 

trade of the French possessions abroad, not including 
Algeria, in 1901, shows that their importations amounted 
to 474;610,977f (£18,984,438), against 436,024,1 30f 
£17,44¢,965) in 1900. The increase was exclusively in 
the ii nports from France and other French colonies, the 
former having risen on the year from 206,661,840f 
(£8,266,473) to 245,198,544f (£9,807,941), and the latter 

from 13,170,162f (£526,806) to 20,437,169f (£817,486). 

The imports from foreign countries into the French 
colonies declined from 216,199,127f (£8,647,965) to 
208,975,264f (£8,359,010). The increase in the exporta- 
tions was from 344,385,572f (£13,775,422) to 364,516,482f 
(£14,580,659), and was shared in by all the three classes. 
Those to France rose from 158,975,342 (£6,359,013) to 
171,747,226f (£6,869,889), to other French colonies from 
9,417,267f (£376,690) to 13,715,416f (£548,616), and to 
foreign countries from 75,992,9636 (£7,039,718) to 
179,055,840f (£7,161,233). The trade between the 
colonies and France nearly doubled in the four years, 
1897 to 1901, having risen from 215,713,100f (£8,628,524) 
to 416,' 9459770 (£ 16,677,930). The increase was princi- 
pally in the importations from France, which advanced 
from 109,762,403f  (£4,590,496) to 245,198,544f 
(£9,807,941), while the exportations from France to the 
colonies only rose from 105,950,757f (£4,238,030) to 
171,747,226f (£6,869,889). The principal countries for 
the importations from all countries in 1g01 were :—Indo- 
China, 202,478,000f (£8,099,120); Senegal, 64,074,000f 
(£ 2,562,960); Madagascar, 46,033,000f (£1,841,320); 
Martinique, 27,000,000f (£1,080,000). For the exporta- 
meee —Indo-China, 160,608,000f (£6,424,320) ; Senegal, 

8,205,000f (£1,528,200) ; Martinique, 26,000, cook 

if 1,040,000). 

Under the title of ‘“ Finances Contemporaines,” M. 
Alfred Neymarck has published (Guillaumin and Co.) 
a volume of over 500 pages, giving the financia 
history of the last thirty years from 1872 to 
1g01. M. Neymarck’s works on finance and political 
economy are legion, and he was eminently qualified for 
the task he undertook, as in his c ontributions to his own 
paper, Le Rentier, he had marked and commented on 
events as they occurred, whether political, statistical, 
economic, or industrial, in so far as they exercised an 
influence on the money market. A chronological table 
fixes the characteristic feature of each year, commencing 
with those of the loan of three milliards, the liberation 
of the territory, the year of the Five per Cents. at par; 
followed less than twenty years later by that of the Three 
per Cents. at par, and ending with 1901, which is 
described as the year of relapse and liquidation. A very 
copious index mentions for reference every incident or 
event recorded, with the names of the persons who played 
a part in them. 





GERMANY. 
{FROM OUR OWN CORRESPONDENT.) 


December 


As the year draws to its close the situation in the 
German iron trade is still full of uncertainty. While 
some few indications of improvement are at hand, the 
general tenor of the trade reports is -unsatisfactory. 
Thus, on Monday of last week, the Girder Association 
voted to make no further reduction of prices ; but an 
advance of 2s on band iron was made. On Tuesday 
t Silesian Rolling Mills Association, which has been 
recently transformed into a limited liability company, 
aiainnaa an advance of 5s on rolled goods. On the 
same day, however, the Steel Rail Kartell marked 
down the price of rails by 4s. The Siegen Pig-iron 
Syndicate, whose recent re-organisation was expected 
to counteract any further decline of prices, on Satur- 
day reduced foundry iron by 2s. ; and the organisation 
of the iron companies in Lorraine and Luxembourg has 


BERLIN, 22. 


ne 


qualities. At the meeting of the Disseldorf Exch: inge 
last week almost all forms of iron were quoted at from 
1s to 3s lower than at the previous meeting on Decem- 
ber 4th. 

At the annual stockholders’ meeting of one of the 
larger companies in Lorraine last week, the manager 
stated that the trade situation has this year been sub- 
stantially worse than in 1go1, that there are no trust- 
worthy signs of better business next year, and that 
the prices of many kinds of iron have sunk to such a 
low point as to cause a loss in manufacture. The 
Diisseldorf Iron Exchange, which has just issued its 
annual review of the market for 1902, takes sub- 
stantially the same view. It says that the year has 
been, in general, an unfavourable one. It calls atten- 
tion to the sharp decrease in domestic consumption, 
which it estimates at only 162 Ibs per capita, 
196 Ibs last year. Referring to the large increase 
exports of iron, the report denies that the gain has 
been almost exclusively in unfinished goods; but it 
admits that the manufacturers of finished goods have 
a difficult situation, owing to the fact that they 
pay considerably higher prices for much their 
material than their foreign competitors pay. Especi- 
ally is this the case, the report further says, with those 
branches of the trade that are not effectively organised, 
and have, therefore, not secured export drawbacks 
from the coal and various iron syndicates to the same 
extent as where thorough organisations exist. It 
further pointed out that the large companies in the 
iron industry were only able to keep their works in a 
measure employed by assiduously cultivating the ex- 
port market. Iron foundries working for other 
branches of the trade had great difficulty in finding 
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orders enough to keep them going ; ; and work had to | 


be done at greatly reduced prices. Similar conditions, 
it is stated, exist in the machinery trade. 

Turning to the coal trade, the Exchange shows that 
there has been a decrease of production this year, 
which has been due wholly to the shrinkage of wor!: 
with the syndicate mines. The independent mines 
increased their production by over 1,000,000 tons in 
the first nine months of the year, while the companies 
in the syndicate produced about 2,260,000 tons less 
than last year. The increase in the case of the inde- 
pendent mines is ascribed to the fact that they have 
greater freedom of action in the matter of prices. Since 
the report of the Exchange was made up, the situation 
in the coal industry has considerably changed. The 
November production for all Germany reached 
9,173,798 tons, or 221,582 tons more than in November, 
1g01, while the production since January Ist was 
97,827,672 tons, Or 1,142,000 tons than tor 
the corresponding period of last year. The exports of 
coal in November were unusually heavy, having 
reached 1,526,278 tons, against 1,336,984 tons in 
November, 1901, while coke exports increased from 
160,152 to 242,756 tons. Exports of coal to France 
showed an increase of 75,762 tons, and those of coke 
an increase of 47,551 tons. The imports of English coal 
into Germany have kept up remarkably well this year, 
in view of the unsatisfactory state of business on tints 
side. To the end of 
4,732,944 tons, or only 58,700 tons less than last year. 

The momentary state of the coal trade is quite satis- 
factory. River navigation has been resumed on the 
Rhine and the Ruhr with uncommon activity, now that 
warmer weather has carried off the ice ; and the ship- 
ments of coal are very heavy. It is reported that 
manufacturing companies have commenced to take 
larger quantities than previously. |The demand tor 
coke is so active that it cannot be met in all cases. 
Under these circumstances most of the idle ovens have 
been put into operation again. It must be added, 
however, that this activity is largely due to the export 
demand, and that coke for export must be sold at ex- 
tremely low prices. 

A review of the textile industries 


less 


52 
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for the year shows 


that an improvement has been felt in some branches ; 
| while, upon the whole, the year has not fulfilled expec- 
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uncommon activity in the knitting mills, oe manut 


turers can scarcely fill their orders in time. he 
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tations. Worsted spinners were fairly busy throuehous 
the year at paying prices, but the carta) ne fc : es ers by the nous railway companies. 
duction previously adopted has been sal ae oe CHEE Bes been wie Goan the principal « 
indications. are now so promising that spinners boo ‘i he sn | weight of free vyygage allowed and 
soon to make good the losses of the past f, nee ae veers ' irges have been conceded by 
W ool-combing establishments have also had a be tter Ss i , oe . 
year. Other spinners of woollen yarns 7 ane on tionships between the rail- 
have had a very vad vear ; prices i Sai ; iy cee t ‘ mereial trav llers that this 
generally unremunerative. Only within th st | 4 oa re : 'y known as | KCI \., has a 
few weeks a better demand has been eabbilcered | ty aa ste ane Hose duty it is to watch over th 
in this department. With weavers of. eral =o 7 = ms — — oie oe es Ore cilities — 
goods conditions were not uniform. Mills et Ao es z - ae pesmi chtiatatasgty ate iene pik sie 
ning on export orders were met by sharp competi- ch a : - nee «Seen sates ers oO | the railw: 
tion abroad, especially in the United Stat: Ss, and : ost ; reer STONEY et WOES OS 
kinds of goods show dec rease ‘d exports. A chang n ¥ aa a ae mIportant it 1s thes Say 
fashion of goods for women's wear, however, hone re- : ae oe : or 
a improved the demand in the home market “ ; ae veer, too, stands in quite an 
Cotton spinners have had to contend with free al oe 1On. 2 SION n mie mis: pena 1s to sell] 
fluctuations in the price of cotton, and the general con- as and da ¢ goods he sells 2 ater is the 
dition of the trade is not better than last vear. Che - tn vhich constitute his 
export business in cotton goods was less than last vea Pin 4 
The line ‘n trade showed some slight improve ment, but — a } } pe ee - a 
the restriction of production already in force WaS Maln- | toy j¢t - . ; t oe ’ at oo ene eee 
tained throughout the vear. Conditions were better in | freioht . sae aes a ee 
the silk industry, and the same was true of the jute | . ao. coer eS a eee 
business. : - Th | fx ' . ¢ S 1} 

More recent reports show improve ments in some | or, x gous si , ite = a ore re 
branches of the textile trade. At Chemn there is vet tee si aoe a De ee ee) 


mprise ad the following 
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(1) 1,000 I I st econd, and a ra class. 
makers of cotton glove s and hosiery especially are very (>) ( ‘ t th 
> = ee (2) Con ‘ the rate of 4.10 per 100 miles 
yusy, American orders being unusually large. Woollen per annum, irrespective of t] nount of traffie sent 
° . reaflfhuimn, | Usp Ver ¢ Lite imMoun ‘> Ta se 
mills at Glauchau and Gera are fully oc ‘upied. Cotton | aver the tin 
spinners in the Gladbach district have just advanced . Weis ‘ turn tickets with | 
a : ° ’ Sal i elturn CR ‘ 
prices slightly, and weavers of cotton goods are UN- | break of jour 
usually busy. | istrv there Is heavy \ EF 
In the silk industry there is a heavy (4) Extens eek-end ticket arrangements to 
demand for pure silk linings. lay } 
' ' every day oO cs not less than 30 
Germany's foreign trade returns for the eleven | miles 
months ended with November 30th show imports of (s) Weekly luggage excess tickets 
. a es 2 ee oo ey : 
40,044,210 tons, against 41,060, 74 ton last year , (6) Forw a ommercial luggage on loak-room 
and e xports of 31,892,382 tons, against 2,459,005 tons. ticket 
: nN 
> "y ‘Tp " >> —97 tor ; 
Under imports there was an increase of 22,722 tons (7) Extension tree luggage limit to 4 cwts first 
in grain, notwithst inding a drop of 278,054 tons IN} wacc 51 ewts d 
maize. Grocers’ wares show an increase of 192,77 This dox s not appear to be a verv hero programme, 
is ie : ae nape r 7 oe t} ar 6 ia , ne : . 
tons, and cattle 41,565 tons. Wood mes. gy 1 N€ | considering that items 1, 2, and 6 have already been in 
other hand, dropped 606,556 tons, earths and ores | practice for some time by the North-Eastern Company 
haa tons, coal 175,674 tons, and iron 125,428 tons. it is understood, with great convenience to com- 
Under exports the heaviest increase is in tron and] )orcial travellers. and with profit to the railway com- 
. - . 1 2 . 
manufactures of iron, the gain being not less than pan} 
895,707 tons. Steel rail exports to the United States No. 2 was til latelv the practice between certain 
reac te 73,553 tons, against 776 tons. Coal exports competitive stations in Si otland, but now that compe- 
gained $260,617 tons, earths and ores 337,344 tons, ol tition in Scot ! has become practically inoperative, i 
which latter the increase of cement shipments to the | 0. of these { have been raised lhe fact, how- 1 
United States account for 132,000 tons. Exports of | ever, that t e rates { s between jf 
grocers’ wares, including sugar, gained 217,454 tons, | such imt , Glasg d Aberdeen shows 1} 
vhile exports of grain dropped 56,174 tons. that the railu companies ther nsidered this a i} 
The International Association for Sugar Statistics | paving rate. | ik 
has just published the results of its investigations, |" \yirh rey No. 7 pre ed that no |] 
he volume | : , . 4 er 
made between December 3rd and 13th, as to the volume | eta ae 1 carry about with him ingle i 
of the Ke urope. an crop for the current ye ar. It pia = san iple that he d snot expect to m vkke msIness upon ; if 
the yield at 5,174,473 tons, or I, 308,g00 tons I — | the personal labour involved in heavy sa! ples is too jj 
last year’s crop. Germany's crop is placed at | great to be n without hop aa | 
- . on are ee = than last | 2“ re 
1,703,815 tons, which is 589,051 tons less than la ty th traveller s ds in making a sa e goods being 
year. ae | sent by rail p the r y comy receipts. } 
The receipts of the railways ot Germany in Nove m= The cuttit x d ; ; an uve age , there- 
ber reached £9, 872,000, which denotes an increase of } fore, have the « cle ng iway receipt 
E j 4 , > ‘ 
£212,000 over November, 1901. Phe Com: i —— R ' Lo ens 
~ , ; ieeaia es 1 oncede this | 
| a means ct 
— = } nros samme ( dt t cre Oi rt 1 lines of i 
| railwav that had found in the past willing to con- | 
} . oa , ' ' nt t wit {(;reat | 
° sider the mtere . ‘ : a ' ' 
Correspondence | sid ! tir DI Se 
! Cis \f diane (j;reat We ter and North-! stern j 
—_——_————_ Ni ek re aes ' toh traf +} ' 
Bt as: \ ' ' i eit | 
COMMERCIAL TRAVELLERS AND THE RAILWAYS. | ypigiand d ( . nt ~ e i 
y t 1 a tor t nny : nd arisn | 
‘ ari i ¢ ! . . ; 
TO THE EDITOR OF THE Et ONOMIS] trafhi AGET ad d Great Wester ‘ mpantes nd | 
. — , yractice has | } r rish ¢ tic 
Sir,—A new departure in railway practice Nas] the | : of tt donk cit to Gas 
. a tle con- In another paragraph ot t _ ra 
recently taken place that is worth a little Mn T 8 1 Co - ws d ‘We hold that it 1s | 
; 2 ome —s r: ‘ommerc ra- ers’ Com: ee, it iS said. ee ee 
sideration. The United Kingdom Commer ah Ta fe = a 1 tty af the companies to give the utmost 
. > ae Ton “Oni ot ome 12,000} the bounden acuty of the COlMipdaiucs t\ s** et ee } 
vellers’ Association, which consists f som oon re : for cheap and rapid transit both of o irselves i! 
members, have from time to time had concessions made | tacilities for chee — aniibimsibaiinenlilaiaianttiidniatal laine” 
- nnn nn NaS 
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and of our goods. It is their duty to foster by cheap{| __ 

rates the home trade of the country, which is so heavily | [he new issu s of the 
handicapped by the various subsidies and bounties | Shares, &c., have been as follow 
piven bs foreign countric It is incumbent upon them Capital 
to give the utmost possible facilities to help and Nomins 
develop our commerce, ¢ ynsistently, of course, Ww —" 

















fair return on their capital and of dealing fairly with 
‘ - - 
all the large interests committed to them 
The replv of the railway companies acting through 
the Clearing-house to this circular 1s as follows: 
‘ > . 7 
org ESSIONS TO COMMERCIAL LRAVELLERS. 
‘* Seymour street, Euston square, London, N.W. 
| 
eel : . 
wovember 4, 1goo2. 
> ‘ . —— : > > 
** DEAR SIR Referring to your acknowledgment of 
: - 
the 2ath ult. of my letter of the 23rd. The matters 
‘ 1 2 6 
re rrea t nave, St ted, been broug t before a 
further meeting of managers, and with reterence 
thereto | am desired to inform \ 1 that I have been 
nstructed to suspend turtl ommunication on behalf 
' : 
of the f \ VY compal cre ral Vv. if accorad- 
, | 
Ing r tery can ! 1 ren tf a re-l uc ¢ week-end 
tickets for ro to tl members of your a ation 
4,7 ] . 1 
ut | vour circular let t QO! Vu 1<T 21St li tne 
m bers of vour association, be formally v drawn, 
na Gers mialliedur 2f +} + 
and t) + } ) ! its erect 
‘* (Stoned) H. SMart. 
4 4 ‘ ; ‘ 1, 
Ir Smart is th structed to demand that thx 
® ’ ] 7 ° . ; | ”n _ 
Commer lravell \ss at hall not favour 
’ ls : e “*) +1 . > on a humecnes 
o railway route over another, and vet the railway 
compante re constar! dine round their repre- 
Set ii I uest Ya dey aVOUI the m s§ cially 
With tie a 
mt ‘ 
a rie i} o ith ti i ns 
ear a 3 nittact ng tirm 
cum } j y -¢ ‘ mater ] t thy 
i y 
} ‘ ] seated (sal +1 . ‘ } 
) i ceri i iat, El ‘ S e most direct 1 e, b L 
th ‘ { » warbiyye i the r i \ y nt 1s int sted. 
What is law! ( the > ao 1S, at ( r to Mr 
Smart's t tior I i tl Cor ttee ol 
1, ! 1 , ‘ i ’ 1 
the Traveller Ass ( to attempt. We have 
| 
" ‘ ¢ ) ? co { St hh . © t S torr 
‘ ¢ le Liere WW. i ¢ rtain 
t f é ernrtion ey ty nN t] m rement ol 
Brit ae, Se dle a ' ‘ . 
; I \ i ( 1 company has so far given 
i - ~ 
—_ nrlas 4 Do : ' 
: ‘ i i i is « i) on \ itil ot { * 
ask t ‘ wh was intended 
. . 
to ben oO part line shareholders shoul 
ha < “ry tr « 
m1. St 1 gee : 
Ane « ‘ ‘ the 7] ( > ({ommittee was clearl' 
{ agaeag to penebt cert y VS in return tor some 
hy ' eal 1 4 ‘ ' ? 4% 
er { % ‘ | Lictl l ( ner ine Would I rOlOW, 
Iyer stil] ; ‘ rn ; G9 th uch th, 
¢ ; 1 : ' ’ ‘ 
C ‘ ¥ te pon the circular being 
l 
the 
sy Wai\ 
The : id ; ll sav to the manager 
P 
Ot +) ’ ih ’ ‘ . 
t f ‘ < c So he was 1 erring 
1 I + 
© ‘ ] 41 . ‘ 1° 
ri\ com] es to the interests of his 
‘ i vi: t as hi pecial duty to 
: . gers ¢ ay compan ire going 
? 7 ? t , vfs > . 7) ze ‘ 
.U pos i tture, it will add very 
ma i \ ‘ mn ’ ' trong argument 
‘ ‘ ‘ . toe 
avr t raliways | am, 
’ ‘Y . c CORSF! a'r F 
pc 4 , ; 
i respondence h been 
1 i . 1 ' 
t p | *< WCCK-eCn¢ 
e 4 7 
1 [ i ‘ 1O nas s t out a 
. : 
! i I oO! Lug . £255 at d 
‘ ? ‘ t ; mie | t >t to 
é 7 1 1 a 
ciiaiecleaie ieee 
A, xT % mr Tr * y 7 
NEW CAPITAL ISSUES. 
Tr...» — } sy 
treasury Bill: 1 
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Issues ¢ e wer 
Great De Kaap (Mood Gold 
fields 200 OO 200 OF 20,000 ik 
African Lakes, 15s, at 18 et 20,00 18,50 os , ] ; 
sh Colun u ble Ri 
7 Kyy " . 
§9,00 ° 19,00) ee ee bi 
h We } e} tri . 
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MEETINGS, &c. 
nes . ne os 
LLOYD AND LLOYD, LIMITED. | 
A extraordinary general meeting of the share} I 
} 1 1 | > } h ] , + + + >) i 
[] and L] 7a ite neld, on the rath inst., at 
(ys! i il i a B I i ( j fo] Y 
t for amalgamat the company with A }. § 
t J 
a MI es, | ted t ind st | tul fact i 
G Six‘Shenry Toward qreutidl | 
a4 4 , 1 ;* 
. secretary (Mr C. A. Lloyd) having read the 
: | 
‘ tn meetin 
1} (*} rt 1 \V\ have illed + t toget} ¢ | 
L pl ia lcamat vith A | 
| i 
al Mer ! , of ( l i ) tf iT { Y 
1 Great Brit a v e reputat ‘ 
} } , ry , ’ ; 
r A ili trad = l ‘ Lf T 
J f + a ] : + 4} ‘ ‘ x ' 
+} | ah ae the + } to ; + th ' 
I ] which will t submitted to you, t é 
I rea at I i that the tu ur 
=e comel ‘tal to each oth it 
: $3419 , t va + the h ' ( 
i the . \ | } ‘ + ] 
‘ + | ‘ . 
T peri ii TE at r | im t | I 
a : : 
' ‘ + } i tor } 
} ‘tary ‘ + ‘ +17 
} } ' hat whet} 
I 1 \ 
hed thei refit | +34 4 ‘ 
to ex t l be 1 | t 
var} » 4 } tN } } ‘ 
: ' } 
L, + x ‘ } 
} } } 4 + } 
} + T , 
} j 
! I i that 1 
+ 1 — 1,1 1 + 
i th + tt T t i bit Ai j ss 
put tl British t | \ i Phe 
‘ +1 } a} } ‘ I hef 
. 1] } T } } ty th 
( ( t I ] t with tT 5 
( } j t \i 9 | é 
} 7 an | ange 1 I in 
} \ | st Me | | 
. 1 1 ‘ } ‘ t | 
I I i i i i l t 
: } 7} j } 4} , 
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+ } 4 r } ] | } 
{ j ‘ l 
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tI ! 1% t th t 1 f 
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the remuneration provided under the new agreement larger than 
Messrs Champagne were entitled to, having regard to the services 


they rendered. They had succeeded in keeping up the company 


result. 
The resolution 


“was then submitted to the meeting, and unani- 
mously agreed t 

Some tormal business having been disposed of, ‘ 

A vote of thanks to the chairman and directors for their services 


during the year terminated the proceedings 


SULPHIDE CORPORATION, LIMITED. 


meeting of the Sul- 


phide Corporation, Limited, 
4 


-neral 
read the notice 


the Earl of Kintore, G.C.M.G. (the 
mend that the balance at the credit of profit and loss, amounting 
! | again be 

that the shareholders should fully understand the reasons which 


The a shareholders in the 
chairman), presiding 
The acting secretary (Mr EK. Habben) having 
convening the meeting, 
The Chairmar 1 
t } carried forward. They regretted 
actuated them in recommending no distribution. The result of 
i 
; 
; 
i 





was held on the 22nd inst. at Win- 
an said that the board thought it best to recom- 

t Z OD,O21I S“Houia : 7 
sincerely that there should be no dividend this year, and felt 

l 

the year’s working was a net profit of £2,927, and it was on the 
face of it obvious that this result absolutely prohibited any ques- 
lividend from profits made in the past year. During the 
er review they produced as concentrates in saleable 
m some 22,000 1,500,000 ounces of silver, and 
These figures showed that at present their 
depended upon the market for two metals, lead 
ind silver. Vhe average market value of lead during the year 
ending June jo, 1g01, was 


than during the preceding 
the average price 


tons of lead, 
2,t0o0 tons of 21m 


proht practically 


lower by almost /4 sterling per ton 
vear ; and during the past six months 
had been nearer f10 17s 6d than f11 He 
state that the result of inquiries justified thern 


earl 


a : 
would be giac t 


holding cut expectations of an return for more remunera- 
tive prices, but, from what they could ascertain, consumption of 
lead had n 

r was 


some 


it so far been stimulated by the low range of prices, 
any decrease in supply as yet apparent. Of course, 
had closed, but against that must be accepted the 
fact that others had increased their output. 


* 


mine 


Silver, also, instead 
gone against them, having fallen no 
ounce during the financial vear 
period 


coming to their aid, had 
less than 3d per 


The average 
that 


d, which was lower than it had 
They 


price for was 27! 


ever been The other day it stood at 24%d per ounce 


could make no attempt to forecast the course of the market, and 


| 
although an upward movement was not impossible, appearances 
at the moiment were not very encouraging. He particularly 
‘ 
' 
! 
| 
i 
4 
' 


wished to in press upon the shareholders, however, that although 
at the mciment 


reveciue fri 


they 
m lead 


eraged 


derived by far 
and silver, 
20 per 
that the zinc output 
largely that they 

to look to instead of two, espec i 
price of zinc, alone 


the 
the ore 

cent. of zinc, 
marketable 
increased, so 


greater part of 
taken 
and 


from 


mine a‘ they 


some 
sidered it imperative 
the miine sh 
might have 
lly as the 


h the: 


uld be 
three metals 
the metals 
had risen materially snce 
June 3oth jast. The position, then, was that they had a magnifi- 
cent mine with ore reserves calculated by the general manager 


at some 4,500,000 tons, carrving lead, silver, and zinc 


among 


were concerned, 





in varving 
quantities They had also great masses of zinc-bearing material 
in the shape of residual products lying on the surface, which they 
proved admitted of profitable treatment. 


1 


had definitely 


The 
ig of all things, and he might say 
to justify the high opinion they had always 


nine was with them the beginnin; 


that itcontinuedt 


; 

} 

} th it if continued 

i ofit. Nodoubtthe report of the movement, or, as it was locally 
term volved, 


d, “the creep,” with the sad accident which it in 
had caused but that 


them some anxiety, anxiety was now t a 


dispelled, and their chief thought was with the 


expenditure it had in part directly caused and in part hurried 
What happened was that a portion of the southern 
boundary of the mine, solidly filled, slid bodily into some 
artially filled stopes in their rt 


| i neighbours’ ground, pulling to one 
l le the shaft by which they carried material for filling into the 
; mine, and leaving broken ground and cavities, which had to be 
secured. Securing new tunnel, <« 
hiling pa would mean the outlay of several thousand pounds, 

. 


This was the direct expenditure 


this ground and making a 


iT 
i 





; 
h had to be faced at once 


t which he referred. At present they had one hauling shaft. 


which was down Soo feet in the lode, and 
ore must be left. They knew that 


t f 
they would be obliged to have a second shaft through 
which to remove this ore. and 


| La vear ago a scheme was authorised 
and started, which, by slowly preparing one of the other shafts 
on the property, would have met the requirement. The cost 
| would have formed part of the ordinary development work. The 
creep having shown them that it was possible that the Kintore 
} 


¥ support it buttre 


ne day 


shaft might be threate: their output in that case inter- 

ound to recognise the possibility, and 

considered that it was obligatory upon them to press on the work 
| 


of preparing second hauling shaft. The cost would not be 
less than / nd the work had been laid out with a view t 


completa ‘in three vears, although, if necessity arose, 
it could be finished earlier The cost would be spread over a 


term and amortised by a small charge levied in vorking costs 
om every ton of ore raised. He thought that it would not be 
practically possible to increase their present output of ore, but 
schemes were now before them for improvements in the present 


nd 


SL entnistnenenneenenennn ney 
ee tee ee 


SS 


i 


a 


THE ECONOMIST. 


through very arduous times, and deserved every credit for the | 


with | 


) justify the high opinion they had always held | 


eminent counsel it had been proposed to ear-mark the net pront 


roasters, as the saving which they had made was such that the; 
goon repaid their cost. One smelter also had been entirely re- 
built. They continued to buy large quantities of ore containing 








eet en 


(December.27, 1902. 





—_t 


fh 





minethod of treating it. The working costs this year were lower | 
than they had been during the previous year, and the manage. |} 
nent expected them to remain at about the same level, as long 
as conditions remained unaltered. The policy as to devel yp 
ment had been unchanged. In spite of the narrow ( 
profit, they had continued work upon the 


to it about 1s per ton of ore mined. 


Margin J 


ie 


— 


Same Scaie, de vot 


This was a large sum, but 

chey would appreciate the importance of having all work in 
advance of immediate requirements. Various minor additions 
and alterations had been made to the plant, with satisfactory 
results. Referring to the works at Cockle Creek, the Chairman 
said that their effort during the year had been to reduce their 
returning charge. In this they looked to the Huntingdon-Heber- | 
lein process to assist them, and it had done so, but it had bee: 
no easy task to adopt it to Australian conditions, even with th 
valuable assistance freely supplied by the inventors. 
would be much more felt during the current year. Econo! 


nies in 
seneral working had been carried out, the full effect of which | 
were being gradually | 


Its benefit 


ing g felt. The smelting works, to be effective, 
had to be kept up to date, improvements, especially in lat 


OUE- 
‘| he vy 
were gradually substituting mechanical roasters for the old hand 


saving and other mechanical appliances being essential. 


P| 


gold and silver, and in lesser quantities they also purchased lead 
ores. These were mixed for smelting purposes with the company’ 


During the year they smelted rather more of 


Ol 


own lead-silver ores. \ 
their own concentrates than they sold. From the latest figures re- 
ceived the board were inclined to think that the result of 
unprovements 


their 
and was such that they would be 
justified in increasing the quantities of their own products which 
they 


economies 


smelted. On figures they were confident that, eve: 
present prices of metals, there was a margin of profit on work: 


nt 
account. 


They had discontinued copper smelting on a 


y custon 


owing to the violent fluctuations on the market affecti: 


basis, 
their margins. The time of their re-entry to the trade would be 
determined later. As to zinc, the experience of the past ve 
bad satisfied them of the possibility of producing zinc concen- 
trates from their by-products at a profit. In consequence of th 
difficulty in getting the necessary machinery from the manu- 
facturers, the magnetic separating plant was not ready for full 
work until October, 1902. His estimate of last year of the in- 
crease in capacity due to improvements was being borne out 
For the three weeks for which they had returns, and during 
which the plant had been in full work, it had treated on an 
average 720 tons per week, and 


produced 320 
product. 


tons per wee k of 
This tonnage was being increased. He was not 
pared to give an estimate of the cash profits which might b 
expected, whether they sold or treated the product, as negotia- 
tions for its sale were in progress. They had now over 700,90 | 
tons of the by-products, containing 4,822,000 ounces silver, 
38,600 tons of lead, and 165,300 tons of zinc, in addition to some 
60,000 tons of slimes. The profits to be derived from thes 
dumps turned mainly upon the price of zinc. On all sides the 
indications were favourable, and, for the moment, they need not 
apprehend such a fall as would materially affect their chances of 
profit. They had had a scheme prepared by the general manage 
for the conversion of about per annum of their 
dumps into marketable zinc concentrates.. The drought,had not 
spared Broken Hill, but a cable received a few days ago re- 
ported that good rains had fallen there, giving an ample supply 
During the vear the difficulties which arose out of the rat 
of the mine for the vears 1g00, 1901, and 1902 were satisfactorily 
settled. A renewal of the company’s leases, which expire at th 
end of. next year, had been granted for 21 years from that date 
on the same terms as at present, with the addition of a royalty 
of 1 per cent. on net annual profits not exc eeding £200,000, a! 1 
175 per cent. over that sum. Important reductions of expe 
had been made in all departments in Australia and L 

both in working and in administration. Turning the f 


al 


100,000 tons 


mdon, 
nancial 
policy, the Chairman said that they wished to conserve finances, 
improve the efficiency of the mine and plant, and put the cor- 
poration in a position to take the fullest advantage of any 1m- |} 
provement in price. They desired to preserve an uninterrupte 1 
output from the mine, to make zinc a factor of greater import- |} 
ance to revenue, and to so improve their efficiency that even 11 | 
lead and silver continued to fall they would be able to work at a || 
profit. The present margin of profit would not supply the funds | 
necessary for the purposes he had indicated, and they, there- 
fore, would ask the meeting to increase the compa s borrowing | 
power by £100,000. 
| 
| 
| 
} 
} 


ae 


’ This power would be used sparingly and 
by @egrees, and the money employed to the permanent advan- 


tage of the corporation. In pursuance of the opinion of 


| 
pay off 5 per cent. to the preference shareholders, the balance 0! 
their 10 per cent. for the year, and the rest of the profits to th 


ordinary shareholders. 


these profits could 


for 1go1, and, when they became available for distribution, to | 
Doubts having been expressed whether | 


be legally ear-marked, a se ond eminent | 
counsel had been called in, and the opinion of the second learned 
gentleman completely traversed the opinion of the first. {n thes 
circumstances proceedings were now pending to obtain a de- 
cision from the Court on the question of the distribution 9! 
} 
| 
| 


the balance of profits carried forward from last year. Phe 
shareholders might rest assured that the interests of the company 
would receive the unremitting attention of the board. In con- 
clusion, the Chairman moved the adoption of the report ane 
accounts. 

The Hon. Henry Gibbs 


unanimously agreed to. 


‘ 
seconded the motion, which was : 
} 
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The Chairman next moved 


directors 


to 


borrow 


article $3, clause s, « 


4, 


( 


+ the 
adi 


at 


r: 


aft 


Aine 


Tt! 


provided that the total amount 


standing should not ex 


eed 


Mr 


r. 


Cox 


se | 


de 


ty 





agreed to. 
The retiring directors, Mr F. A 
lane, having been re-ele< 
A vote of thanks to the ¢} 
proceedings. 





| 
| NORTHERN TERRITORIES GOLDFIELDS OF A ISTRA 
LIMITED. 

An extraordinary genera } 
Northern Territories Goldfields of \ i] L 
on the roth inst., at the Canno: Hi 
McDonald (the chairman) pr ¢ 

The secretary (Mr H. Sim; 
ing the meeting, 

Che Chairman said: Ladi 
posal to issue preference shai ( 
shareholders, your board rea 
number of shares would be app! 
of working capital sufficient t 
ment; 13,457 shares were app . whitch 
applied for by three shareholcde 
unless 30,000 shares were a} | il€ t 
not allot any shares, D 
application. We migl possib ved 
applications by extending the ti vhicl 

| was not at all probable that by a Q 
tions would be increased to 3, WI t} 
i} ence shares was made the nl} ul ' 
Monks, Mr Heasman, and: lf | 2 th 
jj tume Mr Monks decided t esig 
directors, more especially as he a h 
It will be within the recollect f ' 
company was formed the directors - that the 
to allotment unless 300,000 shai ipplie 
applications for 14,000 shares short 
|} came forward and said that if Mr H | 
1! 2,000 each, he would take 8,000 rm tha { 
| has been a very consistent support th 
was very useful to us as a director. | 
with very great regret that his co- I ti 
idered it necessary to resig 1 My 
}} at Warrington, nearly 200 miles f: | he f 
long railway journey to attend th il 
ii a Strain. According to the « titut th 
|} necessary to have a board t | th 
i} owing to the retirement of Mr \I ther dir 
|} appointed to fill the vacancy, a | h 
}j] informing you that Mr H. J. Nevill kindl 
1} the position I must tell 1 » now er, th he w 
\j tant to become a director, b b ’ rge 
}} anxious to assist the board, he he ] t 
duly appointed. The su f é st 
jj proved a success, some othe 1 I 
} raise funds promptly wherewith 1 t 
mines, and so avoid the dislocati f the | é h 
{ necessarily result f1 c@asing W { with the 
|| Taising further capital, we have ask 
consider and, if thought fit, to app ract ¢ 
| your board to sell all the leases ts of the 
1] pany to a new company in « sid the righ 
i present company or its nominee I 
|; paid up to the extent of 6s per sha so t 
| debts and obligations of the { a I} 
|} capital of the new company is fixed 175 
| 350,000 shares of 1os each Assu 7 
ij taken up, the balance of 46,630 wil bl 
or over, if required. 

At the annual meeting of th Dn } 
last, I stated the then positi 
tion to-day to go into details, but il briet 
the position of our mines at that tin It 3] 
toa depth of 100 feet, being the | I u 

| Was opened up 12,000 tons ot 1 
4,4 1s 8d per ton, and 18,000 tons 01 hide o1 
£7 28 10d per ton, giving a total val f about £175 
will observe that the value of the le oF h 

1{ oxidised, and this 1s of great T 
value of the mine, as it is sulph hich I 
a smelting proposition, and as the 
it will be wholly sulphide ore which will be ra a 
at the time referred to were drive tal : 
Since then up to the end of October, wh 
owing to want of funds, the levels ! na De = 
distance of 94 feet, and a conside rable ad : 
been made to the tonnage of ore ame prot a. ‘ 
smelting the ore already in sight, assuming the ‘al 
£6 per ton, should be £90,000, wit! a 
opened up by the further 94 feet ot lev« eee, 
meeting that it was an important quest crea 
opened up in this mine (averaging 2 noe porns 
of 100 feet would continue to a great depth, ana ais® © ie 
ing the lode continued to a depth of only 50 oer 
width, and the value as from the sot the roo fe 
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again. With 





propose to read them regard to the Somerset 
e} Developmen which we hold 54> 079 
the company recently acquired several blocks of claims 
(ati district, the most important of which are known as 
the Baron Rothschild claims. Mr has made an ex- 


iMatabel Company, in 
shares, t 
in the 


Robinson 


haustive report on these, which is appended to the directors’ 
report, and he will second this resolution I will leave this 

his hand I will simply remark that I am chairman of the 
vendor syndicate, who sold to a concern called the Bathurst 
Syndicate, who in turn appear to have sold the 50 claims called 


the Baron Rothschild to the Somerset. Our engineer was our 


l gest shareholder; he had great faith in the property, and, 
to n iowledge, has not sold a share; so this speaks well for 
the property. Altogether the f 


number of claims acquired by the 


Somierset Company in the territories of the Tati Concessions, 
limited, is 150. The Antenior Company, in which we hold 
4,023 shar had unfortunately to close down their mine in 
onsequence of scarcity of water. It is believed the water 


dificulty has now been overcome; a new boiler having been 
sent out, the mill will probably restart « rushing early in January. 
During the latter period of crushing the yield of sold was very 
<atisfactorv. the average being about 18 dwts per ton. The 
vanide which is capable of treating goc tons of tailings 
per month, has ted and worked with satisfactory 
results. There is sufficient ore in sight to keep the mill running 
for 14 months. The Antenior retains a large interest 
the Dumbleton claims, 


which they disposed of to the Forbes 

Syndicate. A considerable amount of development 
work has been done on these claims. The first level (120 feet) 
ope ned up to the extent of 600 feet with satisfac tory 

results, and the reef proved by shafts to extend to 1,100 feet. 
these about to be floated as a separate mining pro- 
‘rewe’s Rhodesia Development Company, in 
00 shares, are the owners of about 1,500 claims, 
distributed over various parts of Rhodesia. Work is being pro- 
eeded with upon some of A statement showing 
the work done upon the Veracity property to August 31st last 
will be found in the directors’ report After referring to the 
progress made at the Veracity mine and to the Enterprise Gold 
Mining Company, the Chairman concluded by moving the 


? 
piant, 


been eTrex 
‘ompany, 
Rhodesia 
has been 
claims are 


The ¢ 
which we hold 1¥ 


position 


these claims. 


adoption of the report and accounts. 

Mr Crescens J]. Robinson, in seconding the resolution, said 
that no one wa as more lisappointed than himself that the second 
level of the “ieg itv had not turned out better. He, however, 
thonght that the third level would justify Mr Parson’s anticipa- 
tions. The aon n Rothschild discovery had resulted in £100,000 
worth of gold being in sight, and this, it was estimated, would 


vield a profit of from £30,000 to £35,000. The result of four 


assays taken haphazard from neighbouring properties was 
3 ounces to the ton The effect of the discovery was 
that several expeditions had been sent out to test the de- 
posits i ighbouring properties. If further discoveries 
were made on the company’s 150 claims they would be 
able to considerably increase the stamping capacity. After 
areful inquiry he had come to the conclusion that the rubble 

i be mined and milled at a cost of 114 dwts, or about 6s per 
ton. There were, besides, innumerable reefs and leaders on the 


which had so far o1 
overy of 
ns e@X1s 
ation 


Hroperty, ily been scratched. Having referred 
i 1 the property, he said the economi 
ng were, so far as he knew, unique, 
was satisfactory, and, with regard to 
an enviable position, having a sufh 
Barotse boys living on the property. <A 
endeavoured to induce 


red in 
higher rate 


copper or 


labour, 
cient number of 
Rand had 


by offering them a 


they were 


gents from the 
these boys to migrate 
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financia! year, and that as this meeting is the fir 
war, an accurate financial position of the company is 
There are one or two points to which I wish to refer. 
First of all as to the question of debentures. The conversion of 
= ‘ntures up to September 30th amount to £3,000, and the con 
rsion since September 30th to £3,450, making a total of co mn 
slents to date of £6,450. Now this amount is not s 
been anticipated, but one has not been 
markets on cznui, and the disappointment in all financial circles 
With Consols which have been down to 924 and lower, and to-day 
stand at sisvat 93, one can scarcely reasonably expect that Sheba 
shares should stand as wellas over 30s. Another point to which I want 
toalludeis the balance from general profit and : SS account, £48,500 
Practically this is e —_— d by two items In the balance-sheet 
suspense account, you will find entered as roughly £26,900, and in 
the profit and loss amen to war expenses, £21,150; these two 
amounts together, as you will observe, total in round figures 
£48,000, whic h prac tically explains the balance from general profit 
and loss account £48,500. 1 would refer first of all to the su 
pense account, {2 Now this account is made up of gold, 


amalgam and concentrates commandeered by the late 
and total £51,886 3s 6d 


Government 


f the last st 


? 


vVer- 
QO much as had 
able also to antic ipate the 


20,900 


Government, 
Off this we have received cash from the late 


£19,593 28 od, the proceeds of gold, ex mint 


irom 


the Imperial authorities, less expense, {5,401 198 2d. Adding 
these two together, and deducting them, you will find that the 


balance is 


£26,893 1s 7d. It is now fairly 
is only one 


urse from which this can be recovered, and that 
Imperial Government. In this respect the Sheba 
Company is working in conjunction with the Imperial mines, and 
our claim has been locéged against the Imperial Governmen 

Now, gentlemen, as we are beginning another chapter in the history 


of this Sheba Company, perhaps you may like me to make a few 
remarks on the existing situation. And first 


Well, it is unpleasantly evident 


manifest that there 


source is only 


mine. that during the 
But it must not be overlooked that while the gold was com- 
mandeered in the war, the gold in the mine has not been depleted 
for three years, and the life ot the mine has therefore been propor 
tionately enhanced. The mine is free from water, and the winzes and 
shafts are clear from débris, the buildings and property are in good 
conic, the plant and machinery are nct only on the ‘ge rt, but 
are all paid for, and only two items require re-erection—the engine 
for the mill and the 20 stamps to make up the full cman nt of 
200 stamps. It is an encouraging feature that each month that the 
returns from all Sheba resources seem to be steadily on the increase 
Our published report records a production of six weeks of 
15,069 ounces; the returns for the four weeks in October are 
1,307 ounces, and it is believed that for Novémber they will be 
found to be about 1,620 ounces. The Sheba Company is practically 
in the position of any other producing company. The facts are 
now before you, and the barometer which sharebolders should 
watch is the labour supply. In conclusion, the Chairman moved 
the adoption of the report and accounts, 

Captain Lister seconded the motion, 


which 
discussion, unanimously agreed to. 


was, after a short 
Some formal business having been dispesed of 
A vote of thanks to the 


chairman for presiding terminated the 


FANTI MINES, LIMITED. 

The annual general 
Mines, Limited, 
street Hotel, I 
The 


meeting of the 
held cn the 
‘ yndon, the J 
(Mr C 
e meeting, 


suareholders in the 
instant at the Ca 

‘arl of Verulam (the chairman) presiding 
LL. Kettridge) having read the notice con 


Fanti 
was 23rd 


secretary 


fhe Chairman said’ You have before you the report and 
accounts. I do not think the accounts will give us any trouble; 
they are very imple, and convey the whole of the infor- 
’ I 


mation required 1] will therefore say nothing with regard to 
them, with the 


exception of reminding you that our capital 
|} is £1,250,000, in 1,245,000 ordinary shares, and £100,000 
in deferred shares [hese deferred shares as you are aware, 
do not take any profit until too per cent. has been divided 


i shares in oth 


of pay, but they seemed attached to the district and 
} would not leave. The rate of wages demanded by them was | 
! reasonable in the extreme The water supply was cal ulated to } 
i be sufficrent to meet all requirements, and fuel was abundant. 
' Replying to questions, ; stated that it was quite 
| cordance with the ; the company to lend money, | 
\; f 1 security and to responsible debtors, on the Stock | 
i Exchange The directors were not responsible for the fall in 
\| the value of the shares, and he personally had not sold any of 
i} his hold 
i After a furth hort disc , the resolution was submitted 
! he mee g and unanimously agreed t 
ij Phe retiring directors, Mr Seear and Mr Vaile, having been 
\| e-elected, and the auditor, Mr J tewart Mallam, reappointed, 
1] \ vote of thanks to the chairman terminated the proceedings. 
t] SHEBA GOLD MINING COMPANY, LIMITED 
1} The ar il general meeting the shareholders in the Sheba 
i Gold Mining Compa I i, was held on the 23rd in a 
|; Win House, |] jon, Mr William Garland Soper (the 
| airman) ] : 
| if c (Mr J. Booth aving read the not convening { 
| the meeting 
ihe Chairman said: The reportand a its have, I hope, been 
ved by ev hare fhe auditors say that the returns 
from South Africa signed by the general manager and 
4 ac ta h wing to the difficulties re sultin g trom the war, 
1) are complete as hitherto. I should > to make a remark 
that. I may explain that all the finan ial details have been 
ij received from the general manager month by month. but 
i what has not been received is simply a schedule state- 
me t those very details made to September 3oth last, 
\ owing doubtless to the pressure of work on the Eureka staff 
4} in fact, I should .not have alluded to this auditors’ certificate | 
i] were it not that directors desire to inform the shareholders | 
{i that, the war. being over, tl 





those accounts embody the 





amongst the holders of the ordinary shares, after which the 
i shares take a pr 


portion of one-half of the subsequent 
profits. Thesum of £513,600 in ordinary shares was called up, 
and has been mostly paid up in full, and the company has con- 
tinued the work which it was formed to do—viz., prospecting and 
exploring this area which it holds. You are well aware of.the 
nature ot the Banket reef formation. 1 presume that most of the 
shareholders whom 1 am addressing at the present moment have 
er properties on this barket reef, and, therefore, 1t 
will not be necessary for me to go into any details describing the 
formation and the character of the reet which is met with, and 
expected to be met with, there 
interesting thing if I tell you that the property upon which the 
Fanti Mines owns such a large area is immediateiy between 
the Abbontiakoon and the 
that cele brated mine, 
the West Coast, the 
this early sta 


daeterre 


so much attention 
Ot course, it is impossible at 
ge of our exploration to give you any absolute figures 
as to where the reef will come, but it will, perhaps, please you very 
much to hear that, in the opinion of very expert gentlemen, it 
quite within the range of possibility, if not probability, that the 
great Wassau Chute may run into the de =p 9s of our property. 
hope that will be so, but I cannot tell you anything more than that 
it isa surmise at the present moment. There isa o~ I ought to 
mention, and that is in reference to the question of the difficulties 


which is now attracting 
Wassau Mine. 


| which the vendors have had with regard tothe title. You will see or 
returns to- 


the fourth page of your report that the vendors have met with certaii 


—_-———_ ete eT 


I would refer to the || 


war | 
maintenance had to be upheld with no corresponding revenue. 


It will, perhaps, be a much more | 


Abbosso, and is consequently close to | 


1 
1 
I 
i} 
I 
} 
1 
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December 27, 1902. } THE ECONOMIS 
ee 4 KRUUNOMIST, 2041 =|} 
difficulties which, however, your directors belis : } 
in any loss of area to this company Phe proba ‘ a 
not lose any area in any case, and you will } : 
} paragraph that if we do lose any area we shall | | 
so many vendors shares. I, personally, cd i think w 1 und at 
|} any area, and whatever happens I think it will by. fit i 
| because one antic Ipates trom what he hears that t wy 1 
the property will turn out the most valu { . GOLD COAST PROPRIETARY MINES, LIMITED 
| If that beso, we may look with equanimity on ¢ 
description, because, in any event, it is a case of ' 
| tails you lose.’’ I will now come to the juest . oh b ee 1 : 22ni 
{| With regard to the borehole No. 1, you will see by Mr | 
}| report that it has gone down toa depth of 61o feet. where it was - 
|| discontinue d. At 553 feet we reached the ( o ite f - 
i ( i course, IS a mMatter Of very great satisfaction d I hope be the i t . 
}| beginning of an era of prosperity to the company. ‘fh: ; ; ¢ 
1 over g inches of good pebbly reef were 12 lwts o era > and . { 
| will see there were other smaller ones, making a total of 2: é 4 ee | 
| of reef matter, the lowest being 1 dwt, and the highs “i ' , 7 } 4 
1] Che rate of 12 dwts, as you know, if continued over a Kintmes 1 I t a oe 
1 wide area for stoping, IS very good indeed. and bette t . ' } t 6 
obtained on the Rand, and we know by experience, and f ‘ shia 7 are a - 
| report of all experts, it is always probable for the reef to wv . ‘ 
| at a somewhat better rate of actual conte nts than the rel ed A bx if 
|} disclose. I think, therefore, we ought to feel very well satisfi ) xtra. || 
|| with the first borehole. I have just had te um | : HI 
| my hands, stating that the borehole N 2 ; v i 4 
| time struck the reef. It is not quite so valuable a but f g if 
| there are over 17 inches of banket, which is a Sj ible t Ii 
| distance, with small pebbles, both round and angular, 1 ling g at |] 
| to 65 dwts. That return is not so good as we had before, namely, | 34 he ; ale! eenees which this || 
12 dwts over 9 inches, but at the same time it is very satisfactor | mm a7 a A 1 
| to have struck a gold-bearing reet at the depth we have done, wh ; tf 
| is between 461 feet and 462 feet. In a con pany like this, } | jo! ‘ ¢ Mine ’ bef i 
| wide an area and absolutely unexplored, it is very difficult to make é i 
a speech which is really interesting. We are still inthe explora = ; forth cw ; ; 1 
| tory stage, and the whole thing is a big proposition The value | \*" t t a 
| {itis tobe found there, is entirely in the earth, and has not yet | >! reigning 
}| been disclosed to the eyes of mortal man; but we have twice struck | ™ ' ' ; ; cen sh “0h 
i} the reef, and in each case it has shown gold, and I think that | ©4840" = ae ag eas em = ' | 
i| when the other boreholes are put down howing the 1s I ' " wy P 1] 
as we have every h pe they will ck | think we | : : : a 
| shall have a pleasant tale to put befor ur share-| | : ' rt 1] 
| holders, and that the Fanti Mines will be fairl launched | *’ : a i 
| upon its career. I think we ought to be very grateful to the gentle- er | 
}¢ men who have been working for us on the West Coast, and I m ort ‘ ‘ i) 
|| particularly mention in this respect Mr A. J. Bensusan. That] ) 0.) 44 us aaa sins eneerineae 1 
|} gentleman has worked for about a year upon this and other pro- | —7f the hott 5 thn atale thee Tl 
| perties on the West Coast, and has given us v valuable and - 1 N ‘ | 
\{ instructive reports. He told us how the reef occurred, and what | | ogy; lef 4 ; € th sse mine. || 
| was the probability of striking it and the proper method of working | "ry , ‘ ia Be ae ee {| 
it, and there is no question that we had in Mr Bb isan 1ost | |, f : i il 
valuable co-adjutor in the first part of our prospecting work. | ¥; w | 
} There is one point with regard We \frica whi has | et 95 e st the |} 
i] given rise to some discussion, and that is the question of | reef, haft. that c th of 70 feet. The whole || 
} fuel Pe pl have sugyested that we snoulIG = ImMport Coal, | +} g g \ A ana 1 
1] others that we should use oil, and ] engines. The ast | wie] : , t f 1 
l} seem by later inventions to have become very valuable, and The e v | 
i experiments are being made with a view being adopted as t} , | 
1] motive power in these mines [The matter 1s 1n the har the | the s i] 
it West Coast of Africa Oil and Fuel Co., Limited, in wh e i e tl | 
|| at the date of the balance-sheet £1,333 shares. Obviously you | ‘phy At t | 
i] lay say that the Fanti Mine 5 ex I i - an,” ; 
aT gleheelh bites ution ler i} 
yy Sa uid take shares In an Oil und t ‘ . ’ i} 
}} direct interest in the question of fu t / es f| 
|} it a wise prescience to take an int th | 
1] referred to, because if we get the use ,ol i a mot powe! engag 1 ) i} 
i we should then have a valuable interest in the | hich le | 
i uld probably have to supply u a t ‘ -g > i 
|} down upon the oil-bearing ground with every prospect of su at U , terlogg | 
1) 1) » the mail paper here which described lt. ihe company t eas 
} j Lave the mail pay — an pega ; : os he ca | 
t » a r 4 rn 
i] 1 l ¢ | 
| Ss quit l . e } } ‘ 1] 
1 oie o oane oe 
H cae | 
i] ae a f ¢} Y ¢ , . i 
I panies have agreed to bear an equitabie } - ‘ ae . : tl i ec lly, I i} 
| and other expenses in connection 5 ee ae ae Aes aief m1 ! 
| of validity of title, which will amount t ce < : . a i 
I I think this is an instance of genet / ae I 
1 the vendor companies, UW yt a Pe : 1] 
}] corporation, which someone has ' i 
{| be kicked nor a soul to be damned, b : | 
{| that the vendor companies have 1 4 — 
i} shows that they intend to take an Interest in the ai 1 , 3 “’ i 
| future, and I trust it is an augury oO! we 1 
}} work has been, and must be for me \ ae. and ¢€1 i 
jj nature, and until we have got furthe avers o tisf t , | 
|| would be premature for me to g t eta ween 1] 
|| be profitably entered upon when we actua . | A | 
got. But at least we have this great ¢ ee ys 
1 we have struck the reef twice in two out of ie a _  — 
holes, and we expect and hope, with ee ee 5 ——————— | 
have struck it at depth in a No. 2 borehole, abe &° - « i 
| pri hier that ae Ve sau Shute, which, as I said be ' aa TO READERS AND CORRESPONDEN TS. , 1 
} caused sO much excitement on the West ¢ AST, Mla) : 7 ee eee i t undertake to return rejected 
| property I wish we had a more elabs ee ae aI Tha eae aa t ; 
such as it is, I think it is of a favourable charact ee i Rds ere thenticated by the name of the writer 
May encourage us in our work. In conciusion, %* oy: ~~ | Communications al nnn *f 
moved the adoption of the report and accounts. ee Ss 
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THE ECONOMIST. 


CEIPTS. 


—— Reece! Ts.—— 


Estimate Apl. 1, ’02, Apl. 1, ‘01, 


for the 
Vear 
1902-3. 
Balances Exchequer 
April 


sank of England .... 


cin thee nat ie oud 
SANK OL Treland.....8 





T 
i 





to 


re 20 
1902, 
c 
a 
8,080,385 
426.564 
5, + 


Cus C enere-maaee 35, . 10,000 
I 5 oc evcececeeses 32,700,00% 844,00 
Estate, &c., Duties ......... 13,200,000| 10,109,000 
5 8,200,000 5,846,000 
90 Pe ary 1200, 9,846, 
rand Tax and House Duty  2,500,00( 620,000 
roperty and Income Tax  38.600,000) 10,406,001 
t Offic ove emare aeaa--| 14,800,000 780,000 
. vrayvh § vies 3.630.000 2.720,000 
( n Lar ae ee 475,000 A0,000 
Receipts from Suez Canal 
Shares and Sundry Loans 880,090). 79,184 
; 
Miscelleneous ..-cesesacs 2,900,001 ] “ 
a 152,185,000; 91,077,558 
T |, ineluding Balan« oo 99,644,28 
OTHER RECEIPTS. 
Rey ne f Advance 
‘ 489.058 
i on, & ° ee 1S9,Vo 
I re h A 18 
anna 
1899 . * 630,000 
Un t } Rallwa 
— os ate 
4 1896 i 1900 ss ee 160,900 
i ‘ N LV \ t aCe , 
f to 1% oe 3,718,00% 
Un M y\ } 4 L 
1897 . oe 1,650,000 
U nde Lia i try (Ne 
I ling \ ee 5,00 
- i - : A‘ | A A 
i90l o. eo 1,150.4% 
Un Supplem« Wa 
I Ac om oe oe 
Ry ] ‘ tide 
Lik *e . 
Ev Iss { nde 
Loa : ee 29 l 
ler ar De 
n oe b, i UU ) 
é ry A i é W 
R M 1 
‘ 10,000 j 
el epee eeeeeeee re eeee 
*Re a I 252,185,0( 
Pa ‘ t j s 
i I 
i ; 914 1x f 
I is ; 5.280.008 7 
bstate, & ) 4,110,000 2 
ar 604 t 
Total fF enue 
; 2° a 
7 pa to 1L0¢ 461, / Om) 
iXxat A‘ { } 
EXPENDITURE AND OT! 
j kistum 
, ' 
ior ul i 
Y 
1902-3 
clud 
Suy Apl. 1, "C 
men t 
I 0 
mat i 
x 
Pe LAT t Charce of D 3,00 y i 
Ir War Debt $, 100,001 5,0) 0 
sale I = 
1,645.0 
i 
I to I 1 Taxa 
t 4 mts .....- 1,155,06 f 
C 154.4 } 
24 2 
oF PA 2 
(> | — | 
: : : “ xy 
{ » ) 
4 i “ is a 
ie 
‘ i ] ; 
; l 
4 
7 , 0X 
A 
y 
. A 
& 
, 
i 
} s 
[ie - “ 


to 


T »7 


“4901, 


£ 


5,120, 


476,768 
596,918 


1h 
150 





373,000 
10,185,000 
5,528,000 
580,000 
9,592,00 
1,460,000 
2.65 0,000 
555,000; 








502.111 
We, Abd 


1,922,667 


641,50 
940,000 
2,088,000 
950,000 
130,000 


ALA 
1UF OA 


2,000,006 


350,00 


11 SO 
650.0% 
28 OOF 


— RECEIPTS— 


We 


k 


ending 


Dec 


sn 
» WY, 


1902. 


& 


000 


1.047,000 
350,000 


113 


000 


10,000 


000 


187 





3,118,264 °3,116,009 


1 400,000! 


Week 
ending 
Dec. 21, 


1901. 


| 
i 
' 
i 
Manager and Actuary 


London Office: 


£ 
871,000 | 
1,100,000 | 
308,000 
170,000 i 
si | 
470,000 | 
120 000 | 
Last Valuati 


on of Sc 
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FIRE INSURANCE 
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Che Bankers’ Gasette 
oe ye MANNLTS DUHPite. 
ri Owing to the earlier date at which we go to press this 
re week, we are unable to give our usual analysis of the 
** | Bank of England return and of the returns of several of 
++ | the chief foreign banks. 
oe : 
| Discount and Loan Market.—The market is feeling 
- | severely the pinch that is always experienced in the last wee 
| or two of the year. The Bank has been called upon for 
| extensive assistance, and it is certain to be found when the 
°° Bank return is issued that the market has become hi 


indebted to 


FUNDS, £3,750,000. 


MODERATE PREMIUMS. 


with 


\lmost all descriptions of pro 
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the central instit 


ene 


tae 


| December 27, 1902. 


BONUS YEAR 


Founded 1823 


INCOME, £425,000. 
ARCHIBALD HEWAT, F.F.A, FLA, 


The next Division of Surp\us will be made as at 34st December, 1902, 


Entrants before 


then will participate. 


LIBERAL CONDITIONS. 


Head Office:-22 GEORGE STREET, EDINBURGH, 
11 King William Street, 


E.C. 





COMPANY. 


ESTABLISH] 


» 1824. 


Total F'umds exceed £5,076,.057. 


I 
> Pp 


on and National Pol 
r cent. 


cies by Hm. Tab] 


Interest. 


pert % 
i 


favourable term 


EDINBURGH: 35, St. Andrew Square. 
LONDON: 3, King William Street, E.C. 














ition. The 


a eer Oe 


irg 

hon ht air 1} } ner t . } 
| thus obtained has been 4; per cent., and in the open mal 

4} ; ; pees ia val : 
he terms day-to-day k s have ruledat 3} to 4 per cen 
1 ¢ | et ee 1 

|} and for weekly borrowing at 3}? to 4 percent. There ha 
| been a fair amount of papet fering for discount, and wit 
| i 5 eS ; : ' 

2 takers none too eager, bank rate ha had to be p d tor the 
3° , 1 ] , ; + 
discount ot Dest two andtbhree mont bills, though for lon; 

i | periods somewhat easier rat ire accepted As weal 

’ : Ve = ; 5 
| publishing before the Bank Return appears we are unabl 
511.0 ive our usual analysis of the iten 
511.00 : 

i } } } . } ) 
The subjoined tabl lows the rates quoted from day-t 
| day during the we 

3.627.009 | -———_—— —— -—-—— 
Yi. + t 
isn . Y r 
aB* | Sat. | Mc Tues.| Wed. | Thur 
| week 
| 7 | } 
j < " } 
i ' 
i Ba Oe 6 dhe kandi wk eee ehekes 4 } } + 
ier | 
on | Mar r ° 
60 days’ bar Z 4 1345 4 (4 4 4h 
. : ‘ + 3¢ ; ; ° 
ES . ~ ae 4 {3 4 
We { ibns ¢ 5 Z a ne 
oe Loar Ls 4} 4 44 a x 
) ‘ : < - 

- Short 4 155 44 z : 

i90] For it (atl +4 +h 44 w ms 

x i Dep ALiO ) } : Lt 24 24 

. } Dis it) at cal 24 24 2s 24 

| TL. £11 ” . 
0 | rhe following is a comparison with previous weeks :— 
| 
| . 
2,680,000 | ay Ba Bilis Trade Bills. * 
wreeens: 7 o2 : . ; sie 
35.750 | = \ ths. 4 Month Months.|3 Months. 4 Months.'6 Mont 
i } 
' 
| 300 a. o 
. song . : a > =e - + 2 ‘ ‘ ” 
| sept. 12.2 23) 23 . st 3 5k} 3} 3} 33 
19..:2 24) 3 4 | 3d 23 34 13 ; 
a 26. 24 . Sh 4 Se 4 34 A 34 3 33 4 
oe Oct 5..|24 5d} 5; 34 | 34 33 4 | 3y 4| 3; 
10../2 24) 33 a 3 33 4 4 
. + , Hi + 2 = 4 4 
Li 1} é%\ OT 4) we OF 4 3? , 
24..2 Zt 3 3 34 | 3} 3] 4 | 3% 
bl..io «Sas gi 3 RB 32 33 4 14 
| Nov. 7../2 23] 33 4, 32 33 | 33 3} 414 
4 9 ri , 2 » « oe 
4 iB “9\ 9 | Jie Ste z 32 vt 5 4 
21 424i oO J i| 2% on 3| 7 SZ 5 %2 
25 3 4 3 3 34 '¢ 4h) ¢ 44/4 
i <5 + : 5 | oF | > + 1 
iD 5..\5 3413 z! 33 4, 3% 4\4 42 4 44 ’ 
} 12. .\34 ‘ 54 33 4 43+, 4 a 
19..33 44:3 4\ 3% 4 | 34 14 44, 4 49 4 
| 23 42: 3 4 j 3i 34! 44 S23 2 
| i ; ; , 
| * These rates range from those current on the very best paper to those | 
Us for which the Bank rate is usually 


| In 1899 at this time the Bank 


required. 





rate was 6 per cent., and t 
; market rate for best three months’ bills was the same as ? 
SE ——-——- ——. a 
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| December 27, 1802.) 

;| official minimum. There had | 

'| rate from 6% per cent. in the pr 
: of gold had come in from the Unit: 
3 ing prevailing in the previous wes 
3 | recovery taking place in Stock Ex 
; At the same period in 1900 t 
; th re was some surprise 41 t . 
‘ reserve having fallen t (s6-¢ 


autious, and best thr 


rate than 4;', per cent. <A 


' |} Stock Exchan 
' . ] 


\ market there had been th 
the period, best three } 
luring the wv j 
the te } nane 
T ¥ 4 a a as 
PROVINCIAL CLEARING RETURNS 
1902 l 
MANCHESTER— £ 
Jan. 1 to Dec. 13......|226,825.40( ¥ 
Week ending Dec. 20..; 4,312,700' 4.269 
Total todate ....../231,138.100 231.94 ( 
LIVERPOOL 
Jan. i to Dec. 15...... 160,468,600 152 80 
hi Week ending Dec. 20.. 1,153,400 
Total to date ......!163,€02,000 156.010.1 n 
BIRMINGHAM— 
Jan. 1 to Dec. 13..... 96,500 51.3787 
Week ending Dec, 20 945,200, 1,033 } 


Total to date ......| 54,939,700. 52.411.800 ,527,90C 


| NEWCASTLE-UN-TYNE 





Jan. 1 to ee; Gs sucan 74,6 6,500 78,018 - 
1 Week ending Dec. 13..; 1 700; 1,637 11¢ 
| Total to date ......; 16,154,200 79,656,700 — 3,502.50 
|| BRISTOL— 
| dJan.1l to Dec. 15......} 29,946,400; 28,139,000. + 1.867 
| Week ending Dec. 20.. 702,800 652.100 + 70,70 


Total to date ......' 50,649,200 28,771,100 +1,878,10¢ 


| Silver opened firmer on Satur 
| price of 4d, at 223d per « 


Eastern account on Monday, w! 


lon “ ; 7 het ’ . \ 
imilar fraction to 224d per ounce. = 
] } | { 
{| ace on Due Gay, the cClosil ( 
| 
» 5 | . mne for hot ¢ 
25a er ounce ior | 1 Pe I 


y 

! 
7 te 
aeivery. 


; ‘22s » B nq : ; , , 
' Subjoined 1S Me srs Mocatta 1 | 
ae oe , ; 
| There has been a decided 
ver market during the last fort 
; 
rose from 22d on the date of our | 
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Gold has been inted r Par 

] for export I » In I 

the Bank of England f l 
fortnigh 

rraq 
BANK OF RUSSIA, 
j 
| “s ‘ 
Dee. 2/14 Dee. 6 D 1/14 - 
1902. 1902. 1901 ia Veek La 
Ac re £ + 2 z. 

Ee . Sara 69,.47).000 67550000) 68,.360,0& ],921,00 + 
Balance abroad .... 8,037,000; 8,419,000 1,530,000— 582,000 + ¢ 
Silverandsubsidiarycoin’ 6.737,000| 6,408,000; 6 511,C0t WAX : 
Securities & short loans 30,750,000) 29,828 G0C =i Sg so ie 
Other loansand advanc 12.811.000' 12,755,000; 42,/90. WH 

irities belonging to : a ae ry 

Bn cS haw nage sa ae 4.611.000] 4,687,006 2 OF. 

“J ~ —_ 7 f »‘? 7 = 

‘“iscelianeous .. ‘ 9, 439, 0U0 (69,0 “ow 

DAliances due oy 

vranches & treasuries <s - 
eS Mec a ages HO 70.0 
138,206,000 135.416, 00 153,726,9 ——e 
LAABILITIES. te . 

Not & 99 rao “a, 55 ¢ — i di WU 

tes in circulation ....) 55,838,000) 57,295,030 7,00C ’ : 
Capital of ihe bank .. 5,507,000, 5,507,000) 3,505,100 . 
Veposits and current ” 

g ewan sani 4A 32773 8,0 

Ccounts...........++.| 45,747,000! 44,539,000 38,773,000 + 1,208,900 + 
4 easuryaccount ......' 17,091,000 17,399,000) 4*./ ; ot 7 } 
“iseellaneous ..... 5.993. 00 6,020,000 4,10 2A 
Salances due to branches roe + malaga ‘ 

nd treasuries ....... 7,974,000 4,586,000; 6,742,000 + o JA on 

i eae | ee : a ») ed i. 
38,206,000 135,4 }.138,726,000: + 2,790,000 
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° Rates 
Latest of Ex- Usance. 
| Dates.) anc 
Paris ....|Dee, 23 44 Ch'ques Rio Janerio 
Brussels....;— 22 Buenos Ayres 
Amsterdam .)— 22 13.154 Short. DoPm.onG 
Berlin ... — 22 3434 ” Montevid 
Do — 22 202 3 mos. 
Hamburg — 22 Short. Melbo 
Frankfort ..-- 23 ye Sydney 
Vienna —- 2 ” Adelaide 
St Petersbrg— 22 3 mos. Cateutta 
New York..— 23, 4825 60dy at Bombay 
Lisbon. .....|-— 22, 4233 Sight. Hong Kone 
Madrid ....;—- 23 ; 9 Shanghai.... 
Italy... i— 22 25184 


The following are the standards for 








principal gold exchanges :— 


Francs. FRENCH. 


25.324 — for us 


25. 224 —Par 


25.1244 p. mille agsé us 


Marks. GERMAN. 
20.52—5 per mille fer us 


20.43 —Par 
20.55—5 p. mille agst us 


The latest exchanges are :— 


French “cheque”’ 


German short exc hange 

~T w by 

New y or k exe hange 
“Cable transfers ’’ 


THE STOCK MARKETS. 


There has not, of course, 


g holiday. 


though there is 


will bring with 


trade, and activity 


way stocks, these 
Americans have rallied, as it is | 


od 
——— 





Revenue ist Half, 1902. 


Gross | Work- | Fixed 
Re- ‘ing Ex- Ch'rges 
ceipts. penses 


£ & x 
309,743, 171,929! 74,606 
47,412; 30,442 18,129 
148,219; 95,507) 58,255 


80.353! 35,957. 58,330 


255,849! 128,983 185,708. 2 


1637,216(|1107,384 597,385 
2652,450 |1721,070 880,460 
2748,660 1824,615 750,861 
5491 382 3516,024 1504,079 
218,468 1%, B12 96,625 
2601,330 1575,718 1495,716 
6673, 965 |4305,255 4323,290 


2417,324 |1553,048 1226,142! 7 


1507,449| 944.325 867,100 
198,334! 126758 116,309 
57,002| 28,876' 29,699 
$12,978) 207,496, 315,908 

2,974! 112,602) 129,900 
5446, 702 |3409,396 3015,728 
4340, 847 (2859280 1974,702 
275,682| 188,067) 202,426 


665,522/ 282,413) 265,530 
ae 79,564 71,981 


2089,586'1447,110' 648,974 . 


re) 


455,942 | 262,401! 334,825 
4 


2104, 354 |1143,825 1287,685 
873,009) 513,604, 481,394 
242,320; 126,327: 189,816 
246,798) 156,681; 141,013 
2183,374 (1118,023 1632,223 


64,327, 39,214 40,689 
148,315; 98,551, 65,877 
125,663; 77,328 54,769 
»298) 243,898) 89,999 


Name. i § 


COLONIAL 
Bombay, B., & C.1. Dex 
Burma Nov 
Canadian Pacific..' De 
Kast Indian 
G.Trnk. of Canada 
Gt. Indian Penin 
Indian Midland 
Madras 
Bouth Indian N 
Bouthn. Mahratta 

Foreres. 

B.A. Gt. Sonthern P 
lh. Asres Weatern 
MK. Ayres & Pacitte 


“ 


,428| 400,459’ 336,420 3 
74,662) 162,762 150,846) 3 


COLONIAL, 
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exchange 25f 144c, or 3! per mille against us. 
oe 20m. 43ipt, org Pp 


it ease in the money 
in financial business. 
advanced, and while there are few movements in Home Rail- 
are nearly all towards 


noum 


oi Name of Railway. 
= 
S BNGLisd 

84 Barry 


nii. Brecon and Mert iyr 
. nil. Cambrian 
a 


Centra) London 


3. City and Seuth London 


2 Furness 


il. nil. Great Centra 


14 Great Eastern 
24 Great Northern 
34 Great Western 


nil. Hull and Barnsley 
34 Lancashire and Yorkshire 
43 ‘London & North-Western 
4 |London & South-Western 


3. |Lon. Brighton & 8S. Coast 


4 Lon., Tilbury, & Southend 


6} | Maryport and Carlisi 
24 Metropolitan 


nil.'|Metropolitan District 


44 ‘Midland 

44 North-Eastern 

64 North London 

4 {N Ste affordshire—Kail 
t Canal 

4 Rhymney 


34 Taff Vale ; 
ScoTcH, 
Caledonian 


il. Highland* 
3 North Britist* 
[nish 


5 Belfast and County Down 
4 44 Belfast & Northn. Counties 
1. nil. (Dublin, Wick., & Wexford 


Great North 


6 i 
34 GreatSouthern & Western 
z 


Midiand Great Western 
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Usance. 


-t. 17.3 distpm 60 d 
17 3 dis}pm 


tel'g'ph | 
tr’nsf'r 
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NWwwNw 
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gold ‘points of the | 


mille for us. 


been much business 
Exchange since we last wrote, as only three days’ proceedings 
oat to be recorded, and these overshadowed by the approach- 
Some little discontent is apparent at the neces- 
sity for attendance by members of the 
the Settlement, thus breaking in upon what might otherwise 
have been quite a prolonged holiday. 


; Stoc k 


House on Saturday for 


The Venezuelan 
mbroglio has had practically no effect upon the market, and | 
nothing doing at the 


moment, the 
cheerful on anticipations that the 


opening of the New Year 
progress in 
have | 


tone is | 


prices. 


HOME BAILWAY TRAFFIC RETURNS. 


Ls lor Week 


Parcels,| 


&e. 
Receipts. rm 


Passngrs, 

Merchdse = 

\: & Minerals, 

Cattle, &c 
Total 


: & 


#S 


~_ 


“ 66,182 62,432 142 135. 102,783 
, 50,517 102,788 

66 73,010 110,576 
127,700 208,400 


Ie 
sun: 
< rt 
: ~ 


52 
33 
80 


16,603 





;8 -Eastern & Chat. Rail 
17,923 


i ° 
24 Glasgow & South Western 
3 Great North of Scotiand* 


229 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





| 
AMERICAN. 
4.89 —5 ver mille for us 


r mille agst us | Cons. 23% until 1903 


| 


| 23%, red. 1995 
| 24%, red. 1905... 


| Nation: al War Loan 


2? % St mek. 


Do red. 1905 


3ank Stock 


Do 24% 1926 


Met. Cons. 34% 



















Traffic 
sc per Mile Cost 
= er 
ae.3 eek. - 
52 19021901, Mile. 
£ 2,24 z 
1/ 15,055! 400 318 143,158 
9 1,937! 32) 31 777 
2 4,607 19 19 20,635 


8 7,290 ,1188)1215 . 
3,399, 3,242, 624 518 394,305 


9,256; 70, 63 1,840 


98,081 92 85 46,692 
104,111: &@2) 77 40,442 
195,200 70, 75 41,139 
7,998 110) 109 104,785 
93,373. 169; 165 100,142 
0 242,000’ 132 125 66,446 
74,000 80 76 49,286 
57,918, 113 119 60,192 
6,254 83 76 §2,371 
2,284 54 55! 21,100 
16,202; 259 258; 200,2: 
7,248, 569) 559' 658,966 


3,187,448 159 140 63,231 
961 163,268' 99 101 44,770 


9,842) 816 867 341,344 
13,749! 74, 73 

1,361 2 nf} 
4,691, 72 62 29,600 
0,042; 110) 110 2,173 
16,320 146 164: 76,530 


73,854 89, 87 63,552 


29,688 28,161; 72) 74 43,541 
9,137 
7,535 7,363) 15 17 14,429 


8,616, 30 26 20,836 
77,015 62) 60 51,580 


1,859' 30 24 18,960 
704! 26 24 12,182 


4,002 3,684; 28 25 18,119 


,017/ 29' 29 15,258 
0,499, 21 20 131,508 
0,910! 20 18. 11,727 


* From August 1. 








| for Argentine railway 


have 
|and while they Saal likely a few 
90 dys st | year at the 
vest | Above th: ut point. 1 
the lowest being 92 


| County Twoand 
transfer | coming into favour again. 
” |} moved, and Colonials have 


| though prices in both groups are steady in sympathy with the |} 
firmer tone of Consols. 


| then 24 x, red. 1923 
| Do a/c Jan. 2 .. 


Exche squer 3° Bds., 
ee 


Local If ans 3% 8 


India 34%,red. 1931. . 
Do 3 % red. 1948 . 


Do Rupee 1854-5. . 


before the close. 


plications, the 


~ 


~ 
we 


oo & RESRLwe Se Latest Frice 


[x4 








—_— 


very 


lowest point, 


The 


Sat. 

92% 3h 
93 3 
o% 4 
934 44 
98 43 
994 } 
994 ¥x 


65 6 


Argentines 


Passengers, &c. 





stocks. South 


in the few 
days 
they will now 
margin for the 
and the highest 97 
| Cents. show an improvement, and there is a rise in London 
a-Halts: 


erie per 


_— 


India 


failed to attract 


CLOSING PRices, 


Mon. Tues. Wed. 


9233 923 3 
924 34 924 3k 
8% 498 | 
934 44 954 4! 
9 498 3 
994 4 
994 
994 9x 99} 2s 


i 100 1 100 1 100 i 
30,325 30 525 30 325 30 
1064 74 1064 74 1065 74 1064 74 
994 of 100 1 lO 1 100 1 
859 64, 854 64 854 64 854 GA 


65 6 65 6 


8 106 8 106 8 105 8 


Foreign Government Securities. 
| strength has been developed in the Foreign market 
Evidently little or no 
that the coercion of Venezuela will lead to international com 
-onfidence has been increased by the request 
to President Roosevelt to act as arbitrator. ’ 
tial rise has occurred in the price of Venezuela bonds on the 
growing prospect of something being wrung 
way of interest. 


hoped the monet: ary y squeeze | are a little higher generally. 


Aggregate Receipts this Half-year. 


Goods, &c 


1902. 1901 


FOREIGN, AND AMERICAN RAILWAYS. 


———— 


fear 


any 


Thurs. 


Christmas Day 





_—_—— -—— 


[ December 27, | 902. 


is aa the worst, and there has been quite a spirited mel 
African mines have 


improved to some extent, and a tolerably firm tone is apparent 
in the other mining groups. 


—| Home and Colonial Gererament Securities. 
90 dys st Consols days this 
16 48, 4 90 dys st F 


ago to close 


the low - ‘nomin: ition is apparently 
Corporations have h: urdly 


probably be well || 
is not very wide, |} 
Three per || 

i 

{| 

} 


-Ouite an amount of 


out of her in th 
h: ive been in fair demand, 
Chilians continue 


Aggregate 
Total 
this Hailf-year. 


week, 
the 


attention, 


Bank Holiday. 


just 
is entertained 


ca 
to exhibit 


Miles Open 





|} 


+} 
IMove- 1} 
r riday|me nt. |? 
. | 


} 
i} 
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} 
1 
j 
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ee Fe een 


A very substan- 
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1901 1902 1901 190 i 

z & z £ z h 

; ¥" ; 291,289! 269,183 40 |} 
14,066 30,449 30,644 44,512) 44,710 61 |} 
101,113 68,032 69,762. 167,225 170,875; 250 250 
ee 5s “ge 167,467' 155,404 6 

z . 77,854 55,571 64 
80,930 180,224 173,675 263,379; 254,605 139 

: : . 1,680,536 1,586,554: 464 

1,643,511 1,133,291 1,117,801 2,788,889 2,761,312 31,1699 
1,172,022 1,592,005 1,570,407 2,796,323 2,742,42 31,353 1,351 
2,705,450 2,863,710 2,780,550 5,652,100 5,485,000.2,661 2,645 
we 203,214 212,726 73 
1,174,467 1,483,263 1,454,540 2,573,354 2,629,007 6nd 5584 
3,647,000 3,746,000 3,604,000 6,879,000 6,651,000 1,940 1,9393 
CO 1,507,800 668,100 654,800 2,272,600 2,162,600' 976 971 
1,206,858 407,248 404,938 1,661,529 1,611,796 487 
156,424 55,567 50,582 225,489 209,006 81 
*« Re 55,801; 54,485 4lé 

405,444; 391,585 “ 

168,998 155,605 1% 3 
1,763,892 3,594,247 3,402,221 5,409,832 '5,266,113 1,376 1,3654 
1,572 2.877.392 2,829,925 4,431,974 4,402,395; 1,649 1,6423 

2,8 93, 307 91,338 235,103) 234,147 ' 2 t 
129,670 272,787 262,118) a ine ¢ 
ta 35.432 34.4105 $57,401, 425,198 119 
; ie 126,759 112,676 a 

1,654,404 537,404 543,957 2,264,483 2,198,361 187 
102,369 330,270 319,478 427,319 421,847 123) 12st 
719,251 1,074,654 1,065,059 1,743,785 |1,784,310! 861 
338,792 402,771 394,169 726,824; 732,961 3904 

BA 188,683 188,530 33 331 
46,350 73,252 73,769 220,177) 219,119 4924 492% 

‘ a .. 1,831,594 1,829,660 1,302? 1,292 
52,071. 17,543 16,660 70,878 68,731 764 | 
90,014 73,434: 70,778 166,391; 160,792 241 | 
a at i 27,135, 124,630 144 
251,833 209,552 194,953 470,615: 446,786 534 
324,324 $21,362 293,055 692,483: 617,3791,084 1,084 
106,770 173,418 152,026 281,850! 262,796 598 








a te 
Ss == . 
Receipta. Total Receipts es Receipta. Total Re 23 Receipts. Total Receipte. 
= - e 4 
1902. | 1901 1902 | 1% a2 1902. | 1901 1902. | =e. at «©1902. | lg. + 1902 1901 
4 x  _ FOREIGN.—Con & x AMBRICAN.—Con, x x 8 al 
402 375,456 B.A.& Rosarioa,Dec, 13) 44,940 37,597 2 175,417 2, 379, 286 Southern  . Oct 100,600) 94,600 395,800! 370,600 
SES _ 260,555 Uru z of MVid 13 8,409 7.333. "148,573 De *nv.& Rio Grande Nov.28 85,620! 89,540 1,590,760 1,518, 560 
200 3,529,600 © 13 5,596 3,658 229,068 ... et. 763,630; 751,432 2,835,868 2,934,430 
735 2,160,733 8 567 740 33,873 Lilinois Gentral.... Ot 799,504) 750,466 2,869,838) 2,747,508 
»282 2,865,434 Entre | c.13 1,916 2,147 33,679 Louisvl. & Nashvle. Dec. 7 133,957) 126,645 2,974,039 2,661,917 
41 938.334 La Guaira & Car'iict. 28 752 1,049 44,984 7 Missouri, Kansas 7 60,589 67,592 1,639,655 1,580,991 
258,878 Leopoldina 13, 12,376 12,607, 818,567 ) New Orleans, N.E. 7 7,600! 7,200, 191,200) 175,000 
466,767 13 $101,200 98,200)2,328,400 1,921,500 Norfolk & West. .. 14 75,400! 68,800 1,783,40u 1a 852 
251,411 Mexican Natnal.' Nov.28 $231,577 190,525 3, 948, 485 3, 008. 503 North Pacific “!Oct. 1,059,190) 928,527 3,529,636, 5,075 852 
207,238 Nitrate Rails.* >. 15 26,520 18,656 268,995 242,403 Pennsylvania. ..... Oct 2,109,295!1,906,055 8,049,624 7,158.8 ° 
minal seat 13, 4,746 6,844 177,259 5 Philadelphia & Erie Sep 113,782 135,057 321,435 396,996 
aos een ae ent os Philadel. & Reading ct 448,908, 69,051 1,619,471 2,010,819 | 
a $90,218 387,244 Ala Gt. ov.21 10,328 — 9,619 203,217 6 Southern Railway Dec. 14 160,400 153,600 3,813,200) 5,492.00 7 
= 716 l, 267,284) 240.193 Chic. Mil. & 4 p Oct 962.930 904,253 3.376.676 3,943.57) Wahash Nov.28 191,435) 100 191 1,830,247) 1.669,00 
* Two weeks. a Including receipts of the Central Argentine Kailway. 
a a § iP 
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ce thi ane “ - _ Nii on J i 
weakness, while Mexicans are firm. and show : 1 ' —_—— i 
’ S . ibet iVan j 
Uruguays have moved up to 56}. Internat : ‘ it 
been quite firm, as there seems more hops er “ , .. 178) i 
- ‘or ee . me r ‘ py - 47 ee ¢ . 
Balkan difficulties. Bulgarian bonds have , ; + ; 
advances are marked in Hungarian, Ita] in pee i} 
Portuguese. + he. 6 
The following are the latest closing p) cart _¥ ; 
of the leading stocks :— 2 : ‘ 10 
y a .* > 
—Closing Prices—- Rise D ; es ; 
a a 7 Last Week. To-day. Fa 
Argentine 5°, 1886-7 983 , ree - c ; ‘ 
Do 1891 Funding 1003 0 ~ * sbg 3 
Do National Cedulas “B” 42} Foe 9 "4 JJ a 
Brazilian 4% Bonds, 1889 75h a 154 « 424 ' ‘ 
Do W. of Minas 5 R85 bee gr ° { 
Bulgarian 6%, 1892 .. 92h a. 94 on 8: Ste 
Chilian 44%, 1895 ee 824 824 Seah 25 i ; , 
Chinese 7% Silver, 1894 . 83 5 RQ ' a | a ae 1C2% . 
Do Gold 1896, 5% 103 100} oak 10 6% | ’ 2 ' 
Egyptian 4% Unified Debt 107 07 Bs | 99h i : : 
Do 34°, Converted 1024 1024 | ; sU/2 Colonial and Foreign i 
French 3% ..-. 994 ~ + : rful gn Railways. . 
Do 1878, 1881-4 93 bony te : 
German Imperial 3%, 1891 903... 90} . hs . ; 
Gres k, 1884 . es 424 ~s 424 sl $ A i } 
Do Monopoly, 4%...... 444, 44 Sg . Lilt t 
Hungarian 4% Gold Rentes 1024 .. 102 5 19? rhe : 
Italian 5% Rentes.. 103 ”  J032 “ m . 
Japanese 4% Sterling R91 gg" Zse aos “3 } r Ay t i 
Mexican Conv., 1899 10 10 : a ' 4 j 
Peruvian Corp. 6% Bond 16 5 G1 ar ‘ 2 y 
Portuguese 3% .. 314 : 1s — : : . } 
Russian Ser. II.,4% 10)4 102 > is 5 1 i 
Spanish 4% Sealed a3 87 a 10.4 
Turkish 3$%, 1894 1CO4 1003 whee el 
Do Series “B” 554 554 . 3 . 
United States 4%, 1877 110: 104 ; ; * 1 
Do New 4% ae 139 39° , . r i 
Uruguay, 344% Bonds . 553 EE x . ** car |B | 
Venezuela 3%, 1881 e x . . , ‘i 3 B j 7 
British Railways. here has been v ttle | | B : . 
in Home Railway stocks, and while there was firn aed G ] i } 1 
beginning, the closing of accounts before the ] son | $s ~ 4 16a 4] 
to a little falling off at the clos The fic ret re ‘ : 4 
available at the time of writing, and. in fact. except <e | G 4 | 
; ; ‘ iw é 2 2 
ef the Brighton and South-Eastern and Chatham M i i ; : ; 
out on this side of the rece North ] tern ve 1 ¢ la , |} : 
7 ' 4 > ' 
affected by the assignment of the Pea isset i fa Bile. Z e: | 
is no reason why the circumstance 1 have ee ! Baad 
this stock. Great Western, however, closes a p ‘ Miscellaneous. i 
last Friday, while North-Western and Midland are st vA 3 
A small rise is recorded in South-Western D: | « A ‘ 
the Passenger stocks generally are rather flat. | iton, | © t : 
Chatham and South-Eastern each showi | a é ‘ . 
Scotch issues are weak. both Caledonian ai N | A — > r ‘ i 
showing a fall as compared with last Friday os i 
: : bY ) 
Subjoined are the latest closing prices of the m ortant | 224 
issues as compared with last week's prics The ma p | = { iF 
prices at the last settlement are also 1 aa , : } 
purposes: MI | fis 
( .s } : al 
Last Week. 7 cu ( ; ‘} g 
Barrv Deferred Ordinary “ a 8 ' \ ; 3 
: : . . i) : 
Caledonian 116 ll ™ 1154 ey 
Do Deferred 371 37 r r { ‘2 
Central London Ordinary 109 109 aaa + ( 5 Mi: 
City and South London 7 ‘ 75 4s Bix } , i 
Great Central Preferred 1) ) : at i 
Do Deferred 153 - ] i e ids ¢ Pur } t ' 
Great Eastern i if on } . ‘ %2 v : 
Great Northern Deferred 40 +0} . 4 e 
Great Western 138 . aor ] . I , 
Hull and Barnsley 43 43 4 ‘i ; 1 } 
Lancashire and Yorksh 108 108 U e 15 
London, Brighton, &c., "A 135 134 ‘ } 
London, Chatham, and Dove ] 1 ” , ( Pp . 
Do Arbitration Preferences 5 5 } 
London and North-Western 1684 168 lf ] } Fa 
London and South-Western 1744 oe 174 2 1? j ; 
Do Deferred .... sheen bo b t j ‘ l 
Metropolitan Consolidated 853 Be ank 1046 i : 
Metropolitan District S64 4 y : 
Midland Preferred 714 7i - 9 ? 
Do Deferred 67 6 a3 ( 
North British Ordina 442 442 » & ; 9 
Do 3% Pre ferred = 79 7 ‘s ; 
North-Eastern—Consols 147 147 ° ap $ ; 
th Staffordshire 107 1 } ; 
South-Eastern “A”...... 594 . 2 ie 
American Railways. lhe New } 
was unfavourable, showing a decrease ot > - 
surplus reserve. The outlook is, on the who! 
irded more favourably, as currency 1s returnip 
nterior, and once the vear is turned it is heidt 1 L 
+ ; ut .* \\ 
tary situation will become comparatively \\ 
“BBs } . ; is ' 
1ese cheerful prognostications will be realisea r™ l 
seen, but in the meantime a moderate degre t ; 
prevailed in the market for railroad securitl j 
veral cases a substantial advance Dy 
ge 4 
waukee shares are 34 higher than last Frid 
idvances of 1 to 14in Baltimore and Ohio, }? } 
Grande, Erie First and S« cond Prets., New }\ ( S I 
Reading, and Union Pacific. There are sma 
Norfolk and Western Prefs., and in Southern N\ - | maintain 
The following are the latest closing p1 aX } small 
3 ie t : 
prominent issues: | Xp ; Hl ; 
—Closing Prices-—~, Afri ; a i re li i 
Last Week. To-day. 93 inn 4 ' a } lds of 4 j 3 
REIN San co sexapacs css 85 ee 854 - + . "aa ft « “e ies ‘ etter tons ; 
ictus. ..°....... 1014 101g we = foe 201 -- 101.) Akim sh . : | ‘ 
Baltimore and Ohio.... 100. «ww «=O Q we TF AK Oe dee “2:2 | prevailed int \ ! i} 
NN. oe cuweces's 95 ee 95 ° ' i 4 \ ; 
a —— : 
4 
ik 
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The following table estimates the home consumption of wheat 


! 
‘| during the harvest year 1902-3, contrasted with 1g0I-2, 1900-1, and 
| 13899-1900 :- 
1] 1902-1903 1901-1902 19001901 1899-1900 | 
;} ED 
1} cwts ewts. ewts. cwts. | 
i Imports Wheat (16 weeks to Dec.13; 27,913,300 21,936,500. 23.783,700 20,096,000 
Hi Flour ss c 6,563,000 6,376,100, 7.018.700, °7,005,800 
i : 2 
| 34,476,300 28,312,600 30,802 400, 27,102,800 
i} Add week ending Dec. 20—Wheat . 1,507,900 1,328,400 1,013,600 1,090,100 
1} Flour....... : nich 526.600 352,400 358,900 486,200 
i 
ij Total imports 47 weeks .... 36,520,800 29,973,400; 52,174,900. 28,679,100 | 
|! Less exports—Wheat...........00. 21.600 100,100 58,900 138,900 
} ROU: hckdchas eenas sbatieaen 6,100 79,200 128,900 149,300 
1 Net imports ...........+4. 36,493,100 29,794,190. 31,987,100, 28,390,900 | 
| Add to this the estimated sales of 
if home-grown wheat ........ wankianiiel 1,626.400 12,671,700 12,411,100 14,112,300 | 
i Seventeen weeks’ home supplies ... 46,119,500 42,465,800 14,398,200 42,503,200 
hj zs 
{| Average price of English wheat pe: 1 s a s a s d 
+i rarter ipmuireinin sale atesh <aabeen 24 10 27 «7 26 7 25 6 
t SEN picbabtaiesengvoueesheus) © O° 00 6 44 6 Jk 5 104 
7 = > 
ushneis bushels bushels. bushels. 


48,816,00C *58,805,00( 
26.062,J0C 31,502,640 


* New Basis. 


61,473,000, 58,878,00C 
32,039,100. 31,541,800 | 


| 

| 

; 

i 

} * Visilte supply” in U.S8. centres, bus] 
| io in cwts. 
| 

' 

' 


COMPARATIVE AVERAGES OF GRAIN. 

wing is a statement showing the Quantities Sold and 
Price of British Corn (Imperial Measure), in the six | 
weeks ended December 20, 1902, and for the corresponding week in 


The folk 
the Average 


1 each of the years from 1901 to 18958 

hi . 

' QUANTITIES So! AVERAGE Prices | 
- 
i} W heat. Sarley. Oa Whea Bark Oat | 
if ; se 
i 1902 qrs bsh qrs bsh q s @ { Ss = | 
ii Dec. 20.. 58,932 6 151,908 1 37,744 7 24 10 24 16 | 
| 13../ 52984 3 | 162687 1 26953 5 25 0 24 3 16 10 
1} 6..| 58,793 1 189.749 0: 32,617 25 | 24 4 17 0 
|} Nov. 29../ $8575 3 217,167 1, 31,073 € 25 0 24 11 17 0 
1 22..: 949,736 2 194,298 4 26939 7 24 11 25 6 : 2 
i 15... 51592 7 | 220,987 0 30,347 1 25 0 25 11 17 3 | 
| | 
i i 
1] 1902 ...... 60562 6 | 119,398 2 26,260 2 27 7 2 8 | 19 8 

}} 1900... 50,872 2 | 145585 1, 19,855 2 2% 7 25 7 17 2 
1} 1899 67,102 7 116,757 5; 16,447 25 ¢ 25 10 16 0 
if payee 61,583 4 | 132,590 4, 22,14s % 9 28 ¢ 17 0 
| 
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1 THE IRON AND COAL TRADES. 


1] he gent ral pt sition of the steel trades remains prac- 
1] ticallv unaltered, except that there has been a little more anima- 
i} tion in the pig-iron market at Glasgow. Consequently the prices 
{| f warrants are a little firmer. Buvers, <3s 9d cash and one 
1! month; sellers, 1'4d more. St in Connal’s st s (Tuesday 
Glasgow, 24,410 tons; Middlesbro’, 118,287 tons; hematite, | 
(| 1.200 tons. There is not much bu ess doing hematite pig- 
i n at Barrow, but the arket i and the downward ten- | 
i] cv price has bee checke irrants sellers having re- | 
i] ered to 5Q8 3 net cash buve s Makers are firm, at | 
Hs od f mixed Bessemer nu t b { ! IT be 
{| expect ) rease during the h ivs, as, while the fu es | 
1] will be ept 1 blast, the ste w ll stop for a few days 
| Ir vy, at 11s 6d ] g verage sorts, net at | 
i ines. Steel makers keep tl nills only half employed | 
{ ving to th ( tv of or s and other classes are | 
! i pr easv a titi ke Shipbuilders 
the kout for orde | 
' O Middlesbro corresp iD nber 22, is | 
follow Pig-ire There al fresh business a id | 
ij be unt after the New \ f the illeable a d | 
i l cl g down f i ght thi weeks N 2 | 
1} G.M.B. Middlest pig-it - f on elivery, and | 
i { ixed imbers I be bought at s6s Ship- | 
ts are good and will t ‘ ie New Year. Manu- | 
a steel Cher hange to report, and | 
i! ii] Steel ship ship plates, 
i] ft eel ship angles, /6 7: i ron shi gles, £6 2s od ; 
i} l © «s, less 2 | S sales have | 
(| 1 é er the first ha vear, but most business is 
1| t <i ant Best Bilbao Rul rol re (so per cent 
iss { Gellivare (Swedis! { r cent. iron 
i] \ a4 he atite :7 0 ( g ( } j 12 ar 
1} v | I od, « \ | ( rt 
i} } l€ the ‘ a ev g i slacken 
‘ . h lavs { tI lers for 
t ’ Chr 0 og T ed \ 
| N vy ate tt t { nd 
; e 
! { é vy t é f uring as tar 
the t pl ( it hat the que 1 of prices 
I I j Kes N team ¢ ils are 
\ t r.O.1 ~T A re 10s 6d to 11s per 
j ton, f.o.b., and steam smalls are ss 6d per ton, work being full | 
1} ihe linefies In Durham coals verr heavy sh pments of gas 
4 is are being made, and the price is strongly held; but there 
i ire no best gas coals available for verv earlv sal: Bunker coals 
\} are steady, at ur altered prices. In the coke trade the demand is | 
: for the season. but ext lerat Prices are. 








E CON vOMIST. 


} American are particularly advanced 2 points 
| Middhing 


| very limited demand 











| December a7. 1902. 


for export coke, 
nace coke v 
furnaces. 
The following are some of the quotations in South Wales 
Very best steam Cardiff coal, 14s to 14s 3d; 
from 138 to 148; other sorts, from 12s 6d; 
best Monmouthshires, 12s 6d to 13s; 


17s 3d to I7S * per ton, hatha and binet fe fur- 
aries trom 16s to 16s 3d per ton, free at the Teeside 


good ordinaries 
drys, 13S to 12s 6d 


4 Ay 
seconds, from ras to 12s 6 


(Cardiff shipment) ; best house coals, 16s 6d to 17S 6d; seconds, 
from ss 9d; No. 3 Rhondda, large, 14s 6d to 15s; through 
and through, 12s to 12s 6d; smalls, ros to 10s 3d; No. 2 
Rhondda, large, 11s 6d to 12s; through and through, gs 6d to 1 


smalls, 


7s to 8s. 








THE COTTON TRADE. 


LIVERPOOL, | 


Yecember 23. 
Our correspondent 


writes :—The spot demand has been 


lair 
sales for four days being estimated at 37,000 bales; whereof 34,81 
are American, 1,190 Brazilian, and 1,000 Egyptian. Of the ab 
34,000 are for the trade, and 3,000 for export and apeernenic n 
The import in the same time is 84,449 bales, including - 


American, 202 Brazilian, and 7,430 Egyptian. Quo tations of 
E gyptian unchange . 
American quoted 4°54d; fully good fair, Egyptian, 72 
No business is reported in Sea Island. In Brazilian only a small 
business has been done, but quotations are advanced 2 points 
. eruvian in moder: ate request, at unchanged rates. East Indian in 
Quotations of Tinnivelly are reduced 3°32d. 


American futures are 14 to 34 points higher. Closing—December, 


+7483d December-January, 4°48d; January-February, 4°48d; 
February-March, 4°48d; March- April, hare April-May, 4°48éd ; 
| May-June, 4°49$d; June-July, 4-494d ; July-August, 4-494d; August- 


September, 4°444d; Egyptian futures are 5 points 
month, and 8 to 1o for other positions. 
CURRENT PRICKEE. 


lower for current 


j 


ais © Same Period Same Period 
$ a = 1901. 1900, 
Descriptions. mt o fe .|ei-—s ——— 
-i\¢6 ¢ ss sf oe = 
giz2ag i gaya giz: 
(O A'S A & DB ASAE BAG 
American, aaa _ e 48 44 a. a . a 
sland......+- rib oo | ee | os 2 ra 2 | 438 
Pioride ditto ee oo | oo | 9b 208 12 112 ; 1l4 ll | 12 
ordG OLM ee GMMF M Mid yer LMMid gm 
D coccccccccecss| F168 FH 442: 4H 4635 5:16 “ih 432 4%5'| 55.) Sh } Sie 
Oe ww raes MidM* Fr GF Gd Foe MF : Gd. ME Fr.! Qa, 
00, BG. cccces| oo | 455.478 496: .. | oe || 48) HE ee |i ¥. | SB! Gn 
Gente erences resee| vo (456-498 492 2) ab abi cc So loa] s 
Peet .dccccveccconecs| oo | 00 TT) Se) <2 | os || 4b | 32 oe | On| Se 
Mio Grande .....ccccecs| co | 4°55) 474 492 .. | oe || 44 | 43 {| ee 
MMaOSIO ..cccccccccccese| ov | TIO: FTE 498, oc | oe |] 44 | 4B ot .. | SF ss 
SEAOGMRED: ccccucsdccseli oe [ORT IN Woe, 06 | ow} 20 | a0 | se Il os | ee | oe 
Kgyptian. ' 
BrOWN ....cccccccccece| 448 Sra, TE 74, TE | 8% , 4B | Sk | OB SR | Gf) 83 
DNF... vccccccocccoss| oo | o- | ve | Udy Tye; oe I] os | oe | SB oe | oe | OB 
@myrna, Greek, &c.....) -- | 534 | 49 4e we | SEL 4 | 48 | 4h | 4B | 58 
West Indies. &c, ; 
Tahiti SealIsiand ......\ ++ | + 63/7 oe | 62 | TB i oe 8 
Peruvian—Rougn......; «+ | «+ +: 695 720 750;.. ,.. 7 oo | co | 
Ditto Mod. Rough....; +» | .- 545 595 660 .- | SR | 6h, .. | Gos Che 
Ditto Smooth ........) «+ | 458 464 480 4:92 502, 443, 423 435 52 | 533) 529 
Ditto Sealsland......| -- | -. | 6} | 74 |8 | 8 | .. | 62) 84 84 10 
Atrioan cosccccesccccecs| oe | e+ | 4U0 418 450 4:85) .. | 34 | 4 .. | 44 5 
East Indian. GFr rer Gd. FG ine S'in. GF Gd. bne GF) Gd.) Fine 
Surat—Mac.G'ndSurtee|.. .. -- oe 1 06 Hl me 443) 20 | + | Sh 
ys Broach) ae . 433 4° 43 ** . 4,3, 4? se 5 oes 
Bawginned Dharwar..| 43 | 4% © 433) 26 | oo | oo |) SE! 45; o- 1 Osu) Ge 
Bhownuggar ........| Sid Ste Sig 44: 44... | Ste! Ste 44 | 4d Ee 
M. Gin’d Bhownuggar 314 3ii Si} 44: 44 .. | Sem) 348. 48 | Sey) He 48 
Oomrawuttee, No.1... 353, 34; S35 4e5 4uh 2 | See) Sta 4 ts Fis 48 
se Mo.2..| .- | oo | Sag: 3a 45 oo 321 44 . | 44455 
M. Gin'd Oomra, No.1 33} 353 33) 44, 405 2. || 38; Ste 44s! 4h Gee 4 
” No.2) .. | «- | 385, 334 435) 2 » | 333) 435 fc) 4; 
M. Gin'a Khandeish.., .. S33! S45: S45. | oe ‘| co | Ste! ce ll oo | OER -- 
ERASED: cosuasessocess! os _| <0 | Bat) SEE. GAG) oe Sim. SHE) .. | Sted, 42 
M. GinnedComptah.. S}/ .. | 4 ion | oe 1H SEL eee os ft Gt 158 1 «2 
Bagalkote ...ccccesecs| oo | co | StH) oo | ve | co || oo | SB) 0 0 | WE | sc 
BeIMEO ccccccsccvcese| co | ce | Sag Ja, SRG) .. co 1 SESE ih ee 9 42 
Machine Gin’dScinde .. .. .. 344 355 33 » hoe LO Uae bee ten 
Bengal ......sccccosces, Sis, Se; Sym, So 32 | 34 || 34 | 343 521 5B 4 1 
Machine GinnedBenga!| .. .. | 313 34: 345 352)... | 345 SHB) .. | os & 
Madras—Tinnivelly.... 435 425. 432 1.0 wk | ce | 4 4 ce || 4G, Stk 
Western ....| 3td, .- | 445, 2 | «. | oo || Std, Sth - 11 48 | | -- 
Commilla ......20+000+./NO4, 44 | Nujk, | 42! 2. || .. (Not! 48 | .. |Nol) 5; 
Coconada, Red ......... Pairsg  .. | .. | .. | oe || PairdtS .. | Faire .. 
Imports Exports, Consuinptioca we. 
1902. 1901. 
Bales. Bales. 
Imports from Jan. 1 to Dec. 18 ....... S,STL,145 canon 5,386,440 
Exports from Jan. 1 to Dec. 18........ GID cocace 505,562 
DON BUNOF ED vnvcscchsesscecavere<ce " eg ee €19,550 
Consumption from Jan. lto Dec. 18.. 3,282,895 .e.ee 3,084,445 
These figures show :— 
Bales 
A decrease of imports compared with the same date last year of...... _ 15,270 
| Am tnevenss Of SORA SKHOTES OF ..oo.02ccesccesesoscvarseceeess amuces e+e 159,980 
An increase of quantity taken for consumption of ............-+. eseee 198,450 
A decrease in stock of ....... vecbeladicasasetiaatabeanesenes cccccse 197,110 


In speculation there is an increase of 18 ,030 bales. 

The imports this week have amounted to 172,621 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 327,000 bales, against 353,000 
bales at the corresponding period last year. 


MANCHESTER, December 22. 
Business has been quiet to-day in all directions, but a 
tone has prevailed amongst sellers. 
moderate demand owing to 


steaay 


been raised a little 


limits having 


Cloth for India has been 1n 


——_— 


EE ne 


| 


| 
| 
| | 
I 
"| 


| 











A tne 





| December 27, 1902.] THE 





as rather more doi: 


/ 

| On Friday last there w th 

| is ela that some makers of _ ties are taki: é 
| 

i 


prices rather than stop mo ‘reparation 
Nothing fresh has reached the mar ket con Y 
for China. Home trade American varns hav 
| week’s rates. The supply of varn is fully equa 
Shipping varns are unchang 
quiry is rather poor Extra |} 


sold and so are gassed descriptions RB 
held at last 
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(I.) Comparative Statement of the Cotton Trade. 
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i dav or two. The in 
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4 
_ Ditto, good middling...... 4 
Pernambuco, fair 3 
Ditto, good fair 


. 40 Mule-twist fair.......... 6 


Yarns—No 0 
No. 30 Water-twist 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs’ 4 4 

| 27-in, 72 reed, ditto 5ibs20zs 45 4 4 
8 
7 
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DP 00-35 ww ~3 
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220 
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39-in, 60 reed, Gold End Shirtings, 
37h yards, 8 lbs 4 02S......cecceeeees 8 3 
| 40-in, 66 reed, ditto, ditto, 8ibsl2ozs .. 7 9 
} 40-in, 72 reed, ditto, ditto, 9lbs5ozs.... 9 
| 39-in, 44 reed, Red End Long Cloth, 
i 36 yards, 9 Ibs 


(II.) Compared with Previous Years. 


| Price, 
| Dec, 
” 


Corresponding Week in 








|| | 1942, | 1901. 1900. 1899. 1898. 189 
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s@ieadisdisdis dais 
Raw Cotton—American middling...perlb 456 64:5 0 54 O04, 03 d 

_ Ditto, good middling...... 4°72,0 423,053; 0 44 03,’ 0 

_ Pernambuco. fair ........ 4°80 0 44 0 0 4% 05% © 

- Ditto, good fair .......... 4°98 0 54 0 6 0 4, 0 5; 0 

\| Yarns—No. 40 Mule-twist, fair ........ 0 74,0 720 8 O 8 OF 0 

| =— No. 30 Water-twist .. 0 8: 0 80 8 0 8 0 oy 0 

| 26 in, 66 reed, Printer, 29 yds 4lbs20z8 4614 7 411 ie 3 OF a 

|| 27-in, 72 reed, ditto SibsZosse' 4 5345'4 9:4 9/8 2 

|| 39-in. 60 reed, Gold End Shirtings, 

1} S78 yards, 8 Ibe 4 O88. 2... ccccceccces 8 31:8 2/8 8 $;65 9:5 

|| 40-in, 66 reed, ditto, ditto, 8 lbs l2ozs.. 7 9 7 8 9 7 6 f 

1} 40-in, 72 reed, ditto, ditto, 9lbs5ozs.... 9 44.9 5 10 4 $ 6115 © 

|} 39in, 44 reed, Red End Long Cloth. 

} % varda, 9 ibs mieten Biv 6 2!'6 0'6 4 4] ; 

1 * American Cotton is now quoted in deciina! 
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i THE WOOL TRADE. 

| eee 

| With the approach of holidays there is h 

{| changing hands. There is no difference in pt howeve \\ 

1] firmly’ held 

Messrs. Sanderson, Murray, and Co,, have received a 

| im from their Melbourne firm, Messrs. John Sande 

|| Co., which they translate as follows :—‘* Melbourne, Decen 

|} ‘* Sales have closed firm. Market shows no material ¢ 

1} cept for wool suitable for American trade hich ha 

i] 5 percent 

i — 1902,—___- + ——1901 

i Offered Sold. Offered. Sold 

1} Bales. Bales. Bales Bales 


180,000 


.. 175,000... 
160,000 .. 


145,000 .. 


295,000 .. 
190,000 .. 17 


| Sydney 
| Melbourne .. 


| Geelong .. 86,000 .. 80,000... 84,000 79,000 
426.000 .. 400,000 .. 569000 .. 534,000 








THE SILK TRADE. 
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FOREIGN AND COLONIAL PRODUCE MARKET. 
| For Reports of To-day’s Business aud Public Sales see “ 
Mincing La 
Business in the various produce markets has re ved con 
| able interruption with the approach of Christn 
; hh postponed, while there AD] 
|} change to re ae in prices regarding sales effected by privat 
| SUGAR.—Business in this market proved 1 handd-t 

iracter, but there was no pressure to sell, and values e 
teadiness in most cases 
Home RrFINED.—Only moderate 
n former terms. Tate’s, first, prompt, 
i} Lieces cleared to a fair demand, at recent value 
j{ ranging from 11s 6d to 13s, and whites, 135 3d 
1] crystals, 14s gd to 15s 14d, as to make. 

} FOREIGN REFINED.—-There was no recovery 1m ihe dema 
|; cubes in forward positions, and quotations are th 
|} 12 most cases. Meyer's, January- March, sellers, 12 
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wwe been universally 


| 

ss | 

| Prices very firm, 
| 
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transact pas 
18 


i2s: F. M. S., 11s 6d; Say’s, December-January, 
Germ 
held | for recent prices, in spite of a quiet demand 
V. and O. F., rea 


l'rench crystals, spot, 14s 3d to 145 44c. 


{ 
| im g ofa holiday character. R. A. 
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sd @disdapdadis 
Raw Cotton—American middling...per It 5 54, 455 448 84°54) 4 
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»wing list are revised on Friday with the assistance of an eminent firm in each department. 










































quiet tone was Vi 
s, if anything showing, showir reser 
pressure to sell, values were tol S Na 
December-January, canal, Dundee, sold, (13 - ¥ 
; ; j ’ 
rg, £13 10s, c.f. and 
very quiet ton verned the for Man 
rs, in face of liberal re pt Ke caution 
weaker. Fair current, in dock, so 6, witha1 : 
1 various grades, May-June, on the basis of £24 ; 
‘fair current. New Zealand quite neglected. 
The general tone of the market was steady, t 
wever, { pot parcels, as well as forward po 
let. 7 rN, May, buyers, 1193. Gambier 
e of a dull trade. 
1eglected, and quotation nina 
was an interesting market at the sta: 
down lower 1 realisatiorz é $5 ] j 
, 1 ’ 
, but the downward tender was arreste 
x day, spot Standard moving up to sI 7s 6d, 
Continu f { 
SHELLAC mem @ d s d |SUGAR—-(Con.j— | i 1 
Button, sort alieaties 1 0160 0 ype seg f.o.b. Holland1i/t 2 | 
Low to medium 6120 0 AUSEPIAD «6+ ese seene 19 , 0 | 
. ~ “ | French loaves, f.o.b. 11 3 69 || 
SILK— Freeh crstls epot ...14 3 } 
; 83 stls. cif. 9 7 
Bengal—Surdah, pibii $ 9 @ | BussianCrystls,cif, 9 74 G Oo |} 
Cossimbuzar B6 061 Graoulatd, 9 6 i 
Bengal Gonatea .... 6 0 0 0 |¢ wn ubes,f.o.b. 12 
China—Tsatlee, Buy G @0 peed DUD 6, dae,t00 li 9 i 
Taat lee 4 & 5 br ee we BE ET-German,f.o.b, 8 2 9 9 |} 
Blue Elephant <2 £2 TALLOW—per ecw i 
: acy , > shure ra - fn t 
Taysaam Kabhi 60 G 0 Petersburg, YC .. 51 6 8 || 
keins 00 89 Australian mutton 344 0 37 6 jj 
Canton 116 06C m d beef.. 33 0 i 
Tussah ..... ‘ 208 O4 DOWD  wevesersses oe 9 00 |] 
Re-reeled 09 0 9 | TAPIOCA—per ib. 
Japan ..............25 6 0 0 | HL flake, fairtofine @ 1 6 2 || 
Italn-Raw,fairMilan 0 0 9 6 | Fear eee o>. 10 0 166 |] 
Organzine-Md.to gd.19 6 0 0 ws Stocthlm,p.bi 21 6 “0 8 || 
. - a ' A 
Trams Milan 3 thrds 19 6 Q FCHANgE! 66 08 || 
, TEA—duty 6d per ib ' 
pierwtne H a eek ae 86s ee i 
SPICES-Pepper white—per Ib. vongou— x | 
Penang. € 6&0 0 Common .......... @ 3 § @ li 
Singat pore ees - 5 Oil 09 Medium to good .. 0 58 6 } 
eee es ‘ 7 to f . >>. 4 
Black Singap« re. 06 dO6y; Fine to finest .... 6 9 16 |{ 
nme * 50 0 0 | Souchong..... esoscce @ SE 8 6 II 
oo cme em Good to finest 77 910° 120 | 
Pimento ....... “5 0 ak @ 2g | SeentedOrangePekoe 
iene o—Unworked— Oa SOU i wrccens eo 8 8 6 1 
lst sort 1 9 | Scente RANG... @ £& 61 
Do 2nd oe asoee ; 7 1&8 Hyson, com. to fair.. 6 34 8 4 || 
ome areeeess *s 7 1 5 _G vd to fine ...... o>. £ fF 
Reis SS aa Young scones a i 
seca came 0 6 4 . alk oS ¢ *% 
Cassia Ligne b-apeate 6M 8 | cee oem we OT 0 MH 
Jioves—Z, f G 4 0 4 ~ aa eon ‘ 9 | 
Pe a a ngibar.... 5 9 ae Bkn. and Fannin.. @ 5 8 @ /} 
ican! perewt Do good to fine 0 ¥ 13 |} 
Cock hin cut 7 7 88 O Broken Pekoe ... 6 § 0 5 
 Doroash a a. 35 0 Do good to finest 0 l 
Do anata’ = an 3 4) 0 Pekoe Souchong .. 0 5 &@ | 
Bengal ’ st 31 0 23 9 Do good to fine 0 7 Q | 
Japan ............35 0 36 0 CHOC ow anes e noes ees i 
Jamaica % 6 53 (0 i to finest 0 1@6@ i} 
Mace... per ib 2 5 21% | TIMBE! E- ‘Timber & Hewn j 
Nutmegs,goodtofine 0 7 2 7 Wood.-Dantzic & — ed a | 
Smallto medium.. 0 7 i S54 Memel tir, p.load 65 { va i 
Chillies—percwt..... 3270 0 0 Pitch Pine Timber €0 6105 0 |} 
Canada . 00 086 
SPIRITS—Rum,p pf.gl.duty i: $ — yel, pin . irgel 9 0120 9 
Jamaica, per lig. gal. email 82 6 106 0 
bd,30to 350.P, 18 2 6 |Mereok oot ee eld 6 i 
Fine marks. ~ @t ? 73 n a ie en 10/12/0 » /0/0 } 
— eee 0 9 0 106 Wainsct. igs. 16¢t c ube 4) 0 75 0 
EI " nd M + 0 7 - ° Deals & Sawn & Prepared Wo d 
= hey aa mMauritias v 6 rway, Pecrs.at.e5 5 &? 9 j 
a ea 98 09 Swedish, good .... 13 5 19 0 ‘ 
Brandy, any ls 4d per proof gal! Common ....... ~l0 5 1310 |? 
» Vut. Br a - 60 13 90 
{ 1891 14 6 6 0 Finland mass ic 0 
1893..13 9 14 0 Canada, lst pine ..15 ¢ 23 & 
Isp brand | 1895.. 15 4 13 6 = gaa" =.ih oe 
in bhds = 1896... 13 1 13 3 ee a es BE 
3 1719 American Spruce.. 7 0 i5 0 
P ns } Pitch Pine 0 
ere” ee Dntze dck 0 
Jorn spirits, pf - bd 12 2 O 90 | Staves Ba tic,; 0 
Sointe f.o.b. Ex. pf. 1 1 #1 3 New York pipe . § 
Malt spirits, duty pd 13 6 16 0 TOB ACCO— 
German spirits...... 9 9 @ 10) duty 33 Od per Ib 
SALTPETRE~ Yhio, peribbond .. ¢ G@ Ol 
RB : ie wt 7017 Virginia leaf coseces - O05 L is 
sengal, perc ee AF 0 0 = stript ....- - 0 & 1 3 
English, refined .. 0 0 0 0 Kentucky leaf ...... 0 4 6 8 
<1 fn 14 
SHELLS—M.-0-P. per cwt. oa Se pte it 
Manila... 649 10 | Hevenns.. ae f ' 
trees Po Oe. 1 PO. os ices sees ee 8 
Maccassar .. 12/4/6 £14 0 | Negrohead—d uty 440618 tI 
Bydney............ £10 G £14/10/0 | Cigars, duty 5/6...... 1 9 35 0 || 
= A istralian vere £10 0 £12 16/9 / PURPNTINE,pcwt 33 3. 5 0 || 
POREMOE  caccuuesen £2/0/0 £5/19/9 wor io nn oe pk. oe b i 
a . fleeces 8.Dn. Hegs £3 1) £11 1 } 
x 2—yer cwt.. duty 4 d, 9% Fleec: 85. . } 
wees wel a oS th 2s — Half-bred hoggs 7 71 
per ¢ . polarisation, os wethers 6 0 61 } 
Brit. W.India,syrups 11 9 14 6 Kent fleeces .... 6° || 
Orystallised ......14 6 16 6 Sth. Down ewes , |i 
Surinam Crystals ..16 0 16 9 and wethers .. § 1) 9 
Penang.Gr.andwhte0 0 0 0 Leicesterdo .... 513 OF |) 
Native ............ 9 9 0 O | Colonial—per lb ee ec it 
Jaggery, Cane ..... » ere See Vic.—Fieece super. 1 3 2 : 
Manila, [io Ilo...... 8 6 0 Scoured good...... 211 Lite || 
on? ae oe Beoured average .. 1 9 i 49 i 
Argentine Orystals.. 0 0 0 0 Greasy avr.to fair 1 1 1 ¢ || 
— Syruns..13 0 16 0/| N.S. W., Sed avr. 1 7) 1 8b |] 
Natal Syrups........ 0909 09 Greasy average vay 9 ot i 
G¢ 0 60 8. Aus., Gray. avr. 0 o3 ¥ i 
2 Ss N.Z.—Scoured avr. 1 8} 1. i 
96 0C Grease average.. Gio Y t 
9 5 0 0 | Cape Scred.sup.... 1 ib 
; Fleece average .... 9 & ¥Y 
Rarixso—London Greasy average.... 0 4% & i 
Yellow Crystals .. 15 9 1: 14, Natal—Scourd..,. 1 5 1 3 
Oubes, No.1......:%3 5 0 0 Greasy average .. J ’ i 
We Mit Riukuaeds os © © Orossbreds—Grs — = 
Granulat ove 1S 6 16 6 Vic. good tosupr 1 ota |) 
Orystals ata ee a. ae a New Zealand fine 0 7. oe 
PDE cscosctenens aL ae e - , = * a \ 
Pe cicconssens, BO. 28; - oarsé v 2 





——e 


ee menace 


——_—— 


December 





6) ‘7 
aad , 





“PRITISH FUNDS & 


THE ECONOY 


stock Markets 


CORPOR. ATION 












































































































































































> f a 
Dividend N 1OBIDE | 2 moana 
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then 12 , red 1923 . > o> = 
Do Do for Acct. Jan. 2 e9 37 ‘e = 
Do %, red. 1908 .....00. os} SB 380( | — = 
Do ..124 %, red. 1905 ........../ O34 3434 (Clty of Va ver 
Do .. Exchequer 3 % Bonds. § Do a 
red, 1903 ...:-...--. | 994 G03 © |City of W ( I ¢ 
po Ditto ditto red. 19¢f! 99} ¢9¢) 5 | Do Impr ent Loa 
Do tY Local L pans Btk 1912 109 ; Do Waterworks Debentor y 
Do ..22% National War Loan) 98 oF3 2 “ey of Wit z Debert 14 ' 
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Bank of England St won 635 © (Oamaru Harb. Board (Bear 
India Stock 34% red 1064 73.9 |Otazo Harbour Boar ? 
Do Stock 3% red. 1948100 1.9 Do De oo : + el 
Do Stock 24%, red. 19% 63 } ig 4104 = 
Do R pee Papr. 34° £) ¢ 2 i9 ; . 
fale of Man 34% Dobs.. 102 ir Board Debs 4 5 
Z.) Harb. } > & 4 
; ; el + 
ORPORATION STOCKS ) Matnour Bases 6 Wad 
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. iy ¢ 
| TOW vy a 4 
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mount OND OANB, Closng OK TT J 
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lon... 1929 34196 8 Present se 
seces ° resen ‘ ay NY 
Btock® ...cccos 3 2 Amount V!¥ic Nas . 
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1] 1,639,890 Do 1878 ...........--- 5 150 53 | 858,300, Do Consolidated Deb..4 106 11 N.Orl.&M Div. 6 1939127 20 70,000 10!q gta 54% | 65 e7 |] 
1} “B58'995| Do 1834 |... terete e185 Sg 836,925 N.Z., Mid. L. Ist Mt. Db.5 15 | 6,129,000 Do Coll. Trusc.... 5 1951 115 1s | $63,400,100 ent. Uracuay Bast Ext} 6 i 
i] 1.035 6%) Do Conveit bie @ 119 22 $2 099,000 Ont. & Quebec Cap. Stk. 6 158 62 ) 25,976,000 To Nnified "4 194910. 3) 109,000! 10 , Do &% Deb. Stock . 1] 
|| 1,300,750! Furness, Con. Pref. .... 4 08 13 | 902,381) Do Perp. Deb. Stock..6 137 46 , 4,000,000) Do Mobile & Mont “10. > | 627'150.100, emt: Uruguay N. Ext. 
i| "380,090 Do Pref. Btos. A .... {105 29 | 1008/4. 0 Pret-Pietersbyrg Debs. 4 C0 9 ist Mort. $.1945,105 11 | 2,000,000 100 Dave nee {et 3 || 
i} 1,892,150, Jiavgow and 8 West. .. 4 112: 2° 2,00 0% Rhodesia lst Mort. ... . 6 3 ; 23,055,000 Mauuateau Cou. @ 190105 8B I rnuevof M. Video, i | 
;} 1,856,983! Do Pref. No.2....... "119 22 | 299,020'Sc. Law & Ott. Ist Mort. 4 105 69,011,000, Mexican Cent...... @ 1912 72 8t |, £55,700100) » aimited | | 65.67 |I 
| 1,100,000! Ireat Central, Prf. .... 4 105 19 S470): Tomiscouata Ist Mt. Db, 8 22 26 17,072,006] Do Inc. Bonds .. 19.3 xs 25 1,000,000100, nog 6% Deb. Bre 1127 29 || 
| Ebaoion Dover nt PTE s7778 gp ae | 718u0) Toronto Grey & Brace Ri 8,209,000 Minn. Bite. St Marie iP £50,000 100) 94”, West. Ext. Dbs 
} 1,080,009) D> 18P@ oo... .. ce eeene B 125 2 of Can.Ster.Bds.lstMt.¢ 107 9 | EAE IM. Gd. Bis. ¢ 1985105 7 81.650 201 Q 5nd. Geen ee ptock|i0: 2 1 
| 1,500,000; D> 187% 22.0... 118 25 | 199,00) Wellngton. & Manawata 39,774,000 Mis Kau ATex tM, ¢ 190099 1° et Oe eT ny Ord.....| 8 10 | 
\| £000:099| D» Convertible, 1870 .. 8 LOR 13 Shares, £1 paid...... 1 14 9n,9990%0) Mx Ay MA , | 18d) BE 6,000 100 one ee , shige 4 | 
i 1,580,000 Do Os mvertite, 1881.. | 03 98 | $89,090 Do do Debentures ..6 103 5 20,000,000 Mat Rail. of Mex. 710,000 100 Do pera el * 22 | 
600,009' D 9 Lien 44/1926 12 L | 
1! Seenpoo| Dataer “2 $32) | 1,199,000 Atlan. & Lawrence bre. 160 63. 22,000,000 _D St Coe sai?” Tisst 2s f 560:000 10/29 § %2nd- do | 70 72 || 
| 3 109 A00, Do 1894 3 | | 43 ¢3 (821962000 MinneapolisS8t. Paul,&e.4 105 7 | 4.000,000 N. York & Patnun ‘ = - 100) ce Cont. (L.), Pret ty 78 i] 
ee ‘poe ame ae ++ 4 | > . = AwueEnican SHanes axp Borns. "8730205 ee ha morigh od i 3083, 969 4 "47, Deb. Cent. N.Sec| 7 73 17 | 
1-600,000, Dalf93 ..... | 1... 34103 6 |Present 3 “000 An G Ded, Carta. & 181.99 101 | 179,995. 10!costa Bice s Dee Stock 35 33. || 
} 12,819 420 Gt Nortnern Perp. Prf. 4 12) 23 jamonnt oa Olosng 38 5) + f0 To . . 331997195 9 658.0C0 100) Tho lat Mosk. The sresees| 3 2h |} 
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1} 6.190,515)1 8 ,&8.C. Con. Pref. § \1f0 $3 —— aici — -—_ — 69,273,099) Do . ...... ..... 39/1899/87 200 | pry tin Do. 45° am De — log s-¢° {1 
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| * ' * % oc 
i 190,000 Benga! Central, L., Gtd. 34 7% Gtd. by Penns. '100 (199 95 ap $,090! Sox tara. Riy.astOun § (1924137 22 td. lef, iP. an. } Belgian 124134 || 
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12 /Ban kof Africa, L| 18%) 64 
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1] 0 Howard and Bullough. L. 1g 1k) ¢ Tharsis Sulphur & Copper, L| 44 42 100 |10 lg 11S nbn Unitec , <1 
2 # Jobn Brown and Co., L..... 14 18) §/| 65 | Tolima, L., A Shares ...... : 1 Stk 100 ee tis ae = 102 10 20 | Do6% , Pref. eorescverecere 169154 
| 84 <2) Vanteein & Blaine “Pref. 79 82) 1/| 1 | Transvaal Goldfields, L.....| 4 2? Stk 10 Do ian rneremh ae 52 100 200 | Do 34% Debs. . 
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| Stk | 100 0 4 ¥% Perp. Den. Stock../101_ 3 | 10/10 /c r | § ee 
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9 20 Cunard Steam Shipping, L 24415; 8tk|100| Do 24% Preference ...... 83 92 109 100 | D 44% Debs ..... vere" 108 10 | 
MINES. 190 10 D ag 647 Stk 100 a +. 1 ne of Ie 0 44° CDS .ccccesesees AUO iV 
aoe = 2 20 Oe sesovesececevovesscese 4 Do 4% Mort. Deb. Stock. ./105 8 8 North Metropolitan 3 4 
}15 18 General Steam Navigation... §& 6 | 10 | 10 Rastern Extension, L ......| 10421 | 10 | 10 |Potteries Electric fraction 8s 9) 
2 2 Aiam.lios, Limited cocesers} O 4110/10) Dod? 5 + _aapembabaneay 7 € '8tk/100, po4sy% Mort. Deb. Stock. ./107 10 | 1¢ 110! DoS Cum. Pref. . 1 
$25 825 Anaconda O 43 43}16 110) DoS 7, 1877...... 7 8 (100 |100 Eastern and South African iStk [100 Do 44° ete cet Ms "G 
7. Bechuanaland ok, 1¢g}2) 1@ 10 Leyland (Fredk.) and Oo., 6s * Ss 4% mort. note 9S 202 10 “10 Provincial, Limited ........ eo 
|} 6 60 Borax Debs .... 9297} 10 10, Do5% Cum. Pref........ 8? 94° 10 | 10 |Great Northern of Cop’h’g’n| 26 7/49/10!) Do6é ¥ Cum. Pref ........ 1’ 12 
7 3) § pats oleae Hill, oe 4 3/100 100 DOS T DSWS. .cccccccccee 103 25 | 25 | Indo-Euro ean, Limited ..) 39 45 } 10 | 10 ‘South London ere ce em 
i] 32) 10/ ‘Burma Raby ..........+0-» ? 4) &. 5 |Mercantile Steam Ship,L.. 8 9/| &| & |National Telephone, Lim.) 92 96) 5 | 5 Vienna General Omnibus .. > 
| 2 2 (Cape Copper, es -| 2828 8 8 New Zealand Shipping, L..) 6¢ 42) 10/10) Do6% Oum. lst Pref ....| 125134] re | 
1} = 2 Do Cam. Pref. (6 % min)}.. 22 74) 10 | 10 |Orient Steam Navigation ..| 84 94, 10 | 10 Do 6% Gum. 2nd Pref....| 114124! 
16/ 10/ Champion Reef ........... €{ €.Stk 100 Peninsular & Oriental, Prof, 132 3€ Stk 100 | Do 34% Deb. Stock ...... 98 | | 
1. i {Gol orga Fidlas of 8. ii Ys *& ~y * le D oe, pie eterevens 229 | 1 | 1 |Oriental Telephone, L......) § 1} 
1 1 (Gons.Gid. Fields of § 8 %/100 60 Royal Mai oka ecesis $1 3 } 
|} 2. 1] Do6é% Pref..........4. 1)°if| 5| 5 Shaw,Savill&Albion.L.,A pf) § 5)! 8| 8 |Reuter’s, Limited..........| 64 74] WATEBRWORES. | 
} 100 109 | Do 54 % First Debs. ...... 107 110} §| §& Do Mec ace £46 | 10 | 10 |West African, L. .......... a 
; 2 32 \Coplapo, Limited .......... 1g 24) 10 10 Union-CastleMailSteams hip $2104) 2h) 25) West Coast of America, L..; 0 4} | ! 
| 1 1 |Day Dawn P.O. Gold, L."::} ¢ f/10' 10) Do4s% Cum. Pref. ...... 11 21;/100 100 |. Do 4% Debentures .| $8 101) 20 | 20 |Antwerp, Limited........ | 23 % 
18: 6& {De Bex ims ntechegans 19, g Stk 100 Do 4% Deb. . "104 “61 10 | 10 | West Indiv and Panama, L| &%/Stk /100 |Chelses, Ordlaary........../3:5 25 | 
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24 ¢ English Cr wn Spelter . eRhb GP 1 BP BANE BOR ve necccovccecess 30 34 1100 100) DoS % Debs. 2nd series ...102 § {Stk 100) Do 44% Deb. Stock ....../12 47 | 
{} 1 1 |Froatine & Bolivia Gold, L 21: 6. 6 British India Tea, L.. $1 ‘stk 100' Doe % Deb. stock ....... $3 102) 50 | 50 |Grand mere, pe... 114 12 | 
| 6 t ibiola Coppe rl a es 1g 18) 1 : Chargole Tea Assoc iation, LD ¢ 3 be 10 nts Deb. Stock......../126 33 | 
j 2; 3S jLinares, Limited .......... la 2 1 0 7 % Cum, Pref ...... : ch Stk 100 [Kent .......eceeereseserers 330 1 | 
| 1 1 Mason & Barry, enees --| 2238, 10 6 Cons. Tea and Lauds dled ¥ TRAMWAYS AND OMNIBOS. (stk!100| Do New Maximom, ? % «(202 12 
| 2 19/ Montana, Limited. . . revs) 1010; Do lst Pref. 5 % .......006 53 64 | 10 | 7 |\Kimberley, Limited........ 4 4 || 
| 44/ 10/ |Mysore Gold, Limited...... %&t4) 10 10) Do2nd Pref Vy: me oe j100 |1 Lambeth, maximum 10% ../310 2° | 
‘| 2 2 |Namaqua Copper, L. ......| 22.5 | 20 20 Darjecling Tea, Limited. ...) 104113 io). S ‘Ang! o-Argentine, Limited..) 44 44) 50 50; Do 7h % eqaeeasewennsesavel S2E 55 | 
1}; 2 € |New Jacersfontein ........ 27/28 } 10 | 10 ‘Dooars Tea ..........-0000 l0glig Stk 109  D » 6 te Debentare Stock.. “ = jStk 100; Dos, /“Debenture Shock. .\125 30 | 
i} 30/ aa Nandydroog, cate sine 1442 10 10 Do? % Pref ............-.) 15 1¢ | 10 | 10 | Barcelona, Limited ..... .. 1 | 20 | 20 |Montevideo, Sharea........| 17 18 | 
10/ 10/ Ooregum Gold, Le Def. Ord.) 1%:{)19 10 Doom Dooma..... 1S}1e4] 10 | 10 | Be fast Street . : 6 ul (2 |8tk /100| Do lst Deb.6 % .......... 105 10 | 
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S| § Rio Pinto I. ....-ccsccoce 4i441g} 10 19 Jokal (Assam) Tea, a .- » «| 9 10 {Stk 160 Do $7 yrs Deb. ........|124 27 |8tk | 100 Do Debeuture Sto: “4 B: -/125 30 {| 
i | 6 § Do 5% cum. pref 6 63/10 10 De 6% Cum, Pref ........, 119124) &{ 5 |Caicat ta, Limited vesese!| 2. 74) Stk \100 |Southwark, S&c., Ord. . oa l8 © 210 |} 
110° 169) Do4% Ist Mort. Bonds .. 100 102) 22 20 Jorehaut Tea, Limited ..... 31 34] 5| 6 my a Birmingham...... -| 4% 54) 10 | 10 |Tarapaca, — oo c-o-e] %% Ff \| 
i 1 |8t. John Deal Rey .,........ 1113) 19 10 Lanka Plantations, L......, 3% 44}190 |100 Do SPDs acecnnccpinse a Stk 106 |Weat Middlegex . severe f889 305 |] 
| 1 } |Scottish Australian u. .... fers, 10 «8 Lebong Tea, Limited .... 84 94) 6) & |City ot Buenos Ayres, L.. | \| 
| 1 1] 'gheba Gold, Limited ......' lek! 10 10 Ouvah Goffee, Limited 7 8 Ste 1). Per.6% Dah. ator "|123" i 1} 
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} , . » . . - * . | 
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| i e I last ee] mainly n substat tial Du ] METALS. Tin eas! Straits, Cash, | losed £117 158 and et | 
oD otiasiidiaall ‘ aa an ‘E a pertnage wie ig anne nonths, prompt, {118 1 Copper firm. Cash, £51 7s 6d buyers ; || 
| 4... aoe ne : yo | and three months | pt, £51 175 6d. Lead steadier. Eng } 
iu yu t € 31 ( oe lay to f/ 115 { : g | ! 
| i? Do : z : ; cr 1 t i n » 17s Od Spelter steady Ordinary brands, ] 
al iil ing i ) » 2S i i Ml Al ~ J 4 a Ic j ntimonv int te Zinc- | 
1} steadi¢ I ] j ft foreig fi s Spel er fairly | figt to £19 17S 1 pecia 2 An ny, Capa S, “yr | 
1} clnbeteae. ihe ; ‘ct Raggett Ten. © : 56% ; sheets, and « uicksilver unaltered. iron quiet otch, 535 984; || 
1] a . il Ir . . a 1d leveland, ‘ rosd ish 
1] caaninn ‘3 ena 
| LINSEE The market is firm LONDON MEAT MARKET 
1 Caicutta i L l } 5 NOV n | Per 8 ibs | anlage | 
ll be s> Apri s « sc 
1 . rs Aprii-j >> | Inferior bee 2 8) Prime mutton Gb < 
lt Hu i Piata, s { Lo ( |! Middling ditto 4 0 | Inferion veal | 
| me \ i y, Prime ditto $ 10 | Middiing ditto 
1] | Plata, Dec ¢ Inferior mutt S 30) Fired Giteo ...ccscess 6 Of] 
1 : RAPESEED ie Middling ditto ; DS Os OE, MRE, bs cen cnerassenses 4 61) 
ii RAPESE generally \ | n, } 
1] : C n ef LONDON POTATO MARKET. 
; Linel 2I8 l ec As > ’ Jer yn 
j . ci — Ton Per Tor 
1 i it 2 luary l I | Best Home Pare 5s to 85s | Blacklands .......... 70s to 75> 
1) vy Cawny] December- | rv, 348 6 ello Guze 
He I ] ary-lebruary, 24 1, Hull. 
|| ‘COTTON (SEED ; Lond spot, sold 4 
| D ! December-January, £6 7s 6d; H 5 
Ne 3 bay, first half Jani 
i ROSIN ( nmon st quotes € whari 
OILS opened and remained firm. On gs} 
| pipes u 1 24S ] Darrels, 2 Ve »m be r, 24S od Jat uary- | $ 
| A 74d; and May-August, 22 kd to 23s. Hull, naked, | Highland 
i January-April, 22 Rape led steady, quiet. } 
. 2 am ae ‘ . was refined ce | 
kk WV f -bel vi st ie r . ;, “¢ n maic ness | 
Crud juoted z2os 3 refined, 22s to 23 Hull naked | 
ren Z sa; 4 ae ditt I$ per cwt 
Ut RPE NTINE Teh { American spirits 
> at thd January A 39 I ad t 405 Sr CA 
PETROLEUM quiet A ican, sp 6d to 64d: Russiar C 
TOBACCO ge i 
aT POSTSCRIPT cane Evening 
SUGAR la fore u ultere 
‘ I t n m ind, but enel Vv a 
4 i irk LD) ib and 
a i 4 eT \l 
i ‘ il +d ( | 
— } 1] 
ey igieny , : os : & SONS, | 
RICE ‘ : Febr , 
i cal March SCOTCH WHISKY DISTILLERS, 
JUTE iH BLENDERS and EXPORTERS, . 
Vik. ‘ al ArT 1 Fi 
, : ¥ | ~ GLASGOW, L,0 
HEMP ‘ 1 active. and New Zealand dull and 
' < cael “s a 2 . k ee 
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T THE LONDON COMMER CI AL 


Sale Rooms, on MONDAY, Jan lary 26 
at ELEVEN, 


SKINS .... 550,000 Tanned FE 
i | 






ast India Goat 
on WEDNESDAY, January 


y 7, 1903, at 450,000 Tanne ast India Shee 
| TWELVE, —--~ 
| TALLOW .. 300 Casks Australasian 1,000,000 
FLACK, CHANDLER, and CO., Brokers = 
; 9 Mincing lane. DYSTER, NALDER and CO.. Brok 
T “THE LON (DON COMMERCIAL tts Aina onan 





ls Sale Rooms, on THURSDAY, January 8 
| 1903,at HALF-PAST TEN, ; 
SKINS...... 1,500 Cape Goat 

| 500 Australian Goat 
| 


CITY OF QUEBEC LOANS, 


1,000 E.1. Deer £102,739 Sterling at 6 %, due 1% 
— 44.200 Sterling at 4} lue 19] 
On FRIDAY, a cantare 000, at HALF-PAST TEN, 32.800 Sterling at 4 Cae a 
SKINS.. 300 Bales New Zealand and 96,0 DUCTINE &b 43%, due 191 
Australian Rabbit pa 
FLACK, CHANDLER, and CO., Brokers, The Clydesdale Bank, Limited, 30 [. 
9 Mincin g lane. E.C., will PAY on r after Ist Jar 
_ mo-- HALP-YEARLY INTEREST COUPONS 
|| A TTHE LONDON COMMERCIAL | #92 Loans due on that date, 
1} Sale Rooms, on THURSDAY, January 15, | .. ie O DUD sage must bi Te t three clear days 
|} 1903, at HALF-PAST TEN, “ea ee poenpensck Ted Aas e same ca 
| HIDES ...se 150 Salted Cape 1aG ON a} pli ation. mis a 
| 100 Salted Swedish ee ree ; . RA ur 
i 1,000 Salted Australian “WO Tom dale Bank, a Pee ae 
| 1,500 Dry Cape Ox and Cow Ae ne wee nerey SAIN Oeey EULA Se 
500 Dry Central America Oxand 
Cow 


et tie tens Renee TREASU RY GOL » ) MINES, LIMITED. 


120 Dry Australian Ox and Cow 











| SKINS ...... 200 Dry Australian Calf SIX PER CENT. DEBENTURES 
| BREDES cccccc 200 Singapore Elk TO BEARER. 
1| 4): ery 27 Bags Mangroves me 
|| On FRIDAY, January 16, 1903, at HALF-PAST one lers of the SIX PER CENT. DEBENT URI 
| TEN, BC NDS to Bearer will rece AYMENT 
|| HIDES...... 40,000 Tanned E.I. FF eee eae er nemmety, S005, on presented 
i| BASILS...... 5,000 Smyrna 113 ow, So 0 a the Bank of Afn 
FLACK, CHANDLER, and CO., Brokers, “os _ on stre - ndo or 8 | 
} 9 Mincing rla . ee rane ti € ( 4 
Afrigq I es ( 
T THE LONDON COMMERC [AL — “oe examination, 
Sale Rooms, on THURSDAY, January 15, | 2 p.m. (sat epted).—By O 
1} 1903, at HALF-PAST TEN, a 
| GLUE A. H Wy WANES 
} STOCK .... 33 Packages Pickers ; nei | ion S 
| HIDES ....0. 162 Salted Australian mn Onis r 
50 Salted W.1. bo : Sal jon Wal H 
} 4,100 Dry Central American London ull, i ; nd I ( =e 
' 6,000 Dry E.1 | 22nd Dect 
172 Dry Eg yptian | 
Tapper tt 2,000 Salted New Zealand Sheep | LONDON AND WESTMINSTER BANK | 
Sad | 
On FRIDAY, January 16, 1903, at HALF-PAST LIMITED. 
|| TEN, | 
| HIDES .... 15,000 Tanned E.I. os é aD ee || 
ij BASILS .... 1,000 Turkish } tice | hereby given, that t OF DINAT » il 
| CULVERWELL, BROOKS, and CO., Brokers, HALF-YEARLY GENI RAL MEI TING 2 i 
59 and 60 Mark lane. London and Westminster Bar Limite 
ree at the Head Office of th Ban 
| A TIHE LONDON COMMERCIAL | 2a ne ae ee Select | 
1} Sale Rooms, on THURSDAY, January 8, | peg » 21 gt iy ome ace pury ere 2 | 
1} 3903, at HALF-PAST TEN precisely, | rig -* shar cag eg Ate | 
|| SKINS...... 110,000 Cape Goat Divia , a a - Cred spe fae gg Peccsennce . | 
\| ,390 Russian Chevrettes rividenc ae eS reco | 
1] 656 Pickled East India Goat <= Sine soot dee ActieeneY tain 
} 9,280 Rango on Goat er, 1902, and the A I : 
i ~ 2. To elect three Directo s Richard Jams . 
|} On FRIDAY, January , 9, 1903, at HALF-PAST Ashton, Esquire, Herber R ‘ t ) 
| TEN precisely, Esquire, and Ferdinand Marshall Hutl Esquire 
| SKINS.. 90 Bales Australasian Rabbit retire by rotation, but, being eligible, offer the 
1 DYSTER , NALDER, and CO., Brokers, selves for re-election 
6 Crosby square. 3, To elect two Auditors. ‘The present Audit 
| % _ ~ Edwin Ww terno e, I juire Spon: firm , Mess : 
|| “{ TTHE LONDON COMMERCIAL | Price, Waterhouse & Co.), and Alexander Young, | 
Sale Rooms, on THURSDAY, January 15, } Esquire ( f the a ee ee 2 
1903, at HALF-PAST TEN, precisely, an ie Co.), being eligible, of themselv | 
HIDES.... 36 Rangoon Buffalo ele mn. = Sadeab a’ 7 . ooo 
| BONE To transact all such other business as can be | 21 464630 || 
i SINEWS 60 Bales transacte ‘a at Ordinary General Meeti | ones . sleraeao | 
j | aennaard Co mpany. MAN? qe antaw y 2043509 475220 
|| HIDES.... 37 Salted Falkland Islands Ox i A. E. MANN, Secreta 200 s71460 || 
| and Cow ; trd December, 1902 | 
3,000 Dry Cape Ox and Cow | 
i] Zanzibar Ox 1 Cow i li Se a ae i 
ast Selene and Cow The TRANSFER BOOKS of the ) pa 1y a to {I 
i} Strei The be CLOSED to prep for the 1 der ave a . si] : Company not || 
i} “me oe - | lst er next, an wil be RE-OP! NE D : " aioe a +} i a within ten years from 
| On FRIDAY, January 16, 1903, at HALF-PAST | 5th January. Propri — Regimered yor will be | the date fixed for the redemption 
‘| TEN precisely, of the Company Gena f Si rent half-year THE DIRECTION GENERAI lj 
|| HIDES .... 10009 Tanned East India entitled to ne 3 ee a aw ciaee te tenis | rH rs i 
DYSTER, NALDER, and CO., Brokers, on the number of Shares the | Florence, 15th Dect . 1902. | 
| 6 Crosby square. respective names. i oar | 
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CITY OF TORONTO BONDS. 


COUPONS due lst January next domiciled with 
Messrs Bosanquet. Salt & Co., will be PAID on and 
after that date by Lioyds Bank Limited, upon 
presentation at their address, 72 Lombard street, 
E.C., as usnal. : ' 

The Coupons to be left three clear days for ex 
amination. 

No. 72 Lombard street, E.C., 

December 22, 1902. 


SOUTH OF AUSTRIA RAILWAYS. 


Bondholders are informed that the HALF- 
YEAR'S INTEREST of the Three Per Cents., 
falling due on the Ist January, 1903, will be PAID 
as before, subject to the deduction of one franc per 
coupon for the taxes in Austria, France, and Italy, 
from the lst January at the rate of 6/50 per bond at 
the following places :—Paris: MM. de Rothschild 
fréres. Lyons: MM. Cambefort, F. and C. Saint 
Olive, and MM. Veuve, Morin, Pons & Cie. 


NEW YORK CENTRAL AND HUDSON 
RIVER RAILROAD COMPANY. 


Notice is hereby given, that the COUPONS of the 
6 per Cent, Sterling Bonds of the above Company, 
due January Ist, 1903, will be PAID on and after 
that date, on presentation at The Union of London 
and Smiths Bank, Limited, 2 Prince's street, 
Mansion House, London, E.C. Coupons, accom- 
panied by a list of Numbers, both arranged in 
consecutive order, must be left for examination 
three clear days prior to payment 


THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 


New York, December 3, 1902. 

The Board of Directors has declared a semi-annual 
dividend (being dividend No.9) on the PREFERRED 
Stock of this Company of TWO DOLLARS AND 
JSPPTY CENTS ($2.50) per share, payable February 
2, 1903, out of the surplus net income to holders of 
PREFERRED Stock as registered at the close of 
the Transfer Books on January 12,1903. The Trans- 
fer Books for the PREFERRED Stock will be closed 
at 3 o’clock p.m. on January 12, 1903, and will be 
re-opened at 10 o'clock a.m. on February 3, 1903. 

Dividend cheques will be MAILED to holders of 
PREFERRED Stock who file suitable orders there- 
for at this office. 


H. W. GARDINER, Assistant Treasurer, 
59 Cedar street, New York City. 


In the High Court of Justice, 
Chencery Division, 
Mr Justice Kekewich. 
In the matter of the 


LONDON BANK OF CENTRAL 
AMERICA, LIMITED, 
and Reduced, 


1902, L No. 0125. 


and 

in the matter of the Companies Act 1857, 
and 

In the matter of the Companies Act 1877 


Notice is hereby given, that a PETITION has 
been presented to the Court of Chancery for con- 
firming a Resolution of the above Company for 
REDUCING its Capital from £600,000 to £180.000. 
A list of the persons admitted to have been creditors 
of the company on the 8th day of December, 1902, 
may be inspected at the offices of the Company at 
72 Bishopsgate street Within, in the City of London 
or at the office of the undersigned, Mersrs Foss, 
Ledsam & Blount, of 5 Fenchurch street, in the said 
City of London, at any time during usual business 
hours on payment of the charge of one shilling. 

Any person who claims to have been on the last- 
mentioned day and still to be a Creditor of the 
Company, and who is not ent*red on the said list and 
claime to beso entered, must on or before the 16th 
day of February, 1903, send in his name and address 
and the particulars of his claim and the name and 
address of his Solicitor (if any) to the undersigned, 
at No § Fenchurch street aforesaid, or in default 
thereof he will be precluded from objecting to the 
proposed reduction of capital. 

Dated this 25rd day of December, 1902. 


FOSS, LEDSAM & BLOUNT, 
Solicitors for the said Company. 


Little drops of Otto, 
Choicest in the land, 

Make Vinolia priceless 
For a lady’s hand. 


Little tons of tallow, 
Finest you can trace, 

Make Vinolia safest 
For a lady’s face. 
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Shipping. | 
N.D.L. 


from Southampton. 

To NEW YORK. Express service Wednesdays. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
Nagasaki, Hiogo, and Yokohama 

To AUSTRALIA. Every 21 days. 

To RIVER PLATE. Every 28 days. 


FAST and LOXURIOUS 
Ocean TRAVEL by Nord- 
deutscher Lloyd Services 


Apply to Keller, Wallis & Co., 14 Cockspur street, | 


S.W.; 2 King William street, E.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at PLY- 
MOUTH,GISRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO. 


{ F. GREEN & CO. 
| ANDERSON, ANDERSON & CO, 


Head Offices: Fexcuvurce AvENvE, LONDON, 


For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Oroes, W. 


Managers 





Insurance. 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


INVESTED ) 


FUNDS |; £45,000,000. 
COUNTY FIRE OFFICE. 


Fovuxprep 1807 


Chief Ofice—50 REGENT STREET, W, 


City Branch—14 CORNHILL, E.C.,, 
LONDON, 


The basiness of this office is restricted to the 
United Kingdom. 


For rates and particulars apply to 
B, E. RATLIFFE, Secretary, 


THE STANDARD LIFE 


WITHOUT MEDICAL EXAMINATION. 


LONDON: 83 King William street, E.0, 
3 Pall Mall East, 5, W. 


EDINBURGH (Head Office): 3 George street, 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


FounpDED 1797. 
HEAD OFFICE—Norwicu—Surrey street 


50 Fleet street, 
| 71-72 King William st., E.C 


St. James Branch, 
LONDON OFFICES- 


26 Charles street. 
195 Piccadilly, W., 
8] Edgware road, W., 
1 Victoria street, 8.W. 


Claims Paid 


£16,500,000 





Ss 


[December 27, 1902. 


_ Shipp 


Itty.—-Continued. 


P &O. 


MAIL SERVICES. 





CHINA, 


) ce FREQUENT SAIL. 
] _ & (). a? to GIBRALTAR. 


MARSEILLES, MALTA, EGYPT, ADEN, BOM 
BAY, KURRACHER, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS 
MANIA and NEW ZEALAND. 

CHEAP RETURN 


) | 
| i‘ 
— - TICKETS & RGUND THE 


WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall E.C., or 


street, 
Northumberland avenue, W.C. 





unw . 4 OND - 
CITY OF MANCHESTER. — LOANS, 
The Corporation are prepared to receive offers o 
LOANS to a limited amount in sums of £100 and 
; upwards, on the security of the City Rates, for 3 o1 
more years (not exceeding 10) at £378 6d per cent. 
Communications should to 
i Thackray, City Town 
Manchester. 


WM. HENRY TALBOT, Town Clerk. 


' 
Mr, 


Hall, 


be addressed 
Treasurer, 





WEDOC.—Vin Ordinaire 


Pure BORDEAUX, an excellent 
light Dinner Wine. The quality 
of this wine will be found equal 
to wine usually sold at much 
higher prices, 


GT. ESTEPHE. 


SUPERIOR DINNER WINE, 
old in bottle. On comparison it 
will be found very superior to wine 
usually sold at higher prices. The 
appreciation this wine meets with 
from the constantly increasing 
number of customers it procures 
usin London and the Provinces 
gives us additional confidence in 
submitting it to those who like 
pure Bordeaux wine. 


Per Dozen. 
Bots. 4 Bots 


14/6 8/3 


17/6 9/9 


3 Dozen Bottles or 6 Dozen Pints Delivered 
Carriage Paid to any Railway Station 
including Cases and Botties. 

All who know these Wines tell us there 
is no Claret sold in Great Britain 
to equal them in value. 

We regret the increased duty compels us to advance 
the price 6d. per dozen, 


JAMES SMITH & COMPANY, 


WINE MERCHANTS, 


LIVERPOOL : 37 North John Street. 
MANCHESTER: 26 Market Street. 


THE STOCK EXCHANGE, 


NOTICE, 

No member of the Stock Exchange is allowed 
to adve to 
circulars to persons other than his own principals. 

Persons who advertise as Brokers Share 
Dealers are not Members of the Stock Exchange, 


rtise for business purposes, or issue 


or 


or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 


| Secretary to the Committee of the Stock Exchange, 


Applications for Agencies invited. 


Committee Room, The Stock Exchange, 
London, E.C. 





-WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT 


NEW WORK. 


400,000 Words, in one continuous Alphabetical and one continuous Terminational Order. 


Specimen Pages 


street, E.C.; Patmer & Howe, Manchester; James Macienoser & Sons, Glasgow. 
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on Application. 





COMPANY’S INDIA, 
& AUSTRALIAN 
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1 Banks, Ser net | RUSSIAN BAN K THE YOKOHAMA SPECIE BANK, LTD. 


ESTABLISHED 1880. 
































' FY } . ~ 
{| cliaiebiasieiiaiieaeidetssieaienaeisiesianiianion Capital Subscribed .. .. Yen 24,000,000 {) 
I FOREIGN TRADE. Capital Paid-up .. .. ss», 18,000,000 | 
| Moscow Discount BAN annve Sant cc -c 8,910,000 || 
1 Head Office: St Petersburg. al 
1 MOSCOW. é Rccni 
ij London Branch; Paris Agency; Genoa Ag rency ; ; Dire soma = Bs 
i se Moscow, Kiew, Odessa, Saratow, Nikolaiew, | Nagatane Soma, Esq. | Riyemon Kimura, Esq. |} 
| BALANCE-SHEET on December 1/13, 1902. Arkhangel, Tomsk, Novorossiis sk, Astrakhan, | Kamenosuke Misaki, Esq. | Rokuro Har a, Esq. 1) 
ASSETS. Rbls. epks and Nijni- Novgorod Offices. a ane ¥ “i _ Nz a F a i 
|] si ta h shigusu akai, sq. 1} 
STEIN TE RIOT cccincen- <conswensseecténtavesoiscaias Aghene Se MONTHLY BALANCE, 3lst, October 1902. 02¢«€2~—<“<‘<‘<‘<‘< 2 “3BW!”*~<:S:té‘i‘<~SC +i 
CRUE IE DEE. wacecnscsccnse so. seccseces << 84,504 49 Esa ti 
| Bills discounted— ASSETS. at ke Misaki, Es 1 1] 
|i (1) Bills with several endorsements 16,841,840 57 7 Rbis. epks. , 
1 (2) Bill i - Cash in hand and at bankers ........ 12,822,486 15 i} 
, wes — signature against Bills receivable and foreign bills .... 57,714,570 41 — 1] 
{ additional security in stocks Protested bills ........... Be oe 78.027 89 1 
| I IE cictincnicosctenadctectsces 404,405 &8 Advances on securities which Heap Orrice—Minami Nakadori, Yokohama. 1} 
Advances on Securities ........ .. 9,567,847 80 .15,601,590.15 “on call”) . 2060 19,187,365 60 Yoxpon Branca—120 Bishopsgate street Within, 
1} ¢ . nd other Stock a ae Investments in Governme nt and other London, E.C. 
‘| — and other Stock bear: ring FAR 298 24 UTI og ovis vane nc andusesicnseseees 6,390,982 33 | Bompay BRANCH Albert building, Hornby row, 
|| _ MLL ESE... 02. eressereereereneseerereeseerseseee 1,548,228 84 — Ovedits against Governmentand other Bombay. 
| Foreign a 120,386 96 UIE SSS Se oD Ye .. 24.444,581 44 Hawai Brancn—King street, Hon in. 
| OURS TRUE soos sen cmsandcscsecesssacdebueceos 114,825 41 Current accounts ...ccccccccees @erree : 5 3] 7,155 60 Hone Kona BRAN‘ Hu — Princess Bui ling Chater 
|! Mercantile Expenses to date ........ 295,421 64 | Office expenses, 1902 ......+....++++. i, Hong Kong. oo | 
i} F i :9. 134 70 CPU ROEE : 0 o.02csc0ssevenss vebeces ee } i—Sakayemachi, Kobe. |] 
| Furniture and Pixtures....ccesescsseees 36,407 KK EE IIE 6 oo vosncocssasredsanee s Brancu—14 Rue du Garet, Lyons. ii 
SE GOIN ie nic ccs nesevesecinstenecn deine 203,083 82 Expired advances against goods Ss Bi -§ Oura, Nagas: aki. | 
Account of the Bank with their Tula eo HWANG BrancH—Newchwang,. | 
NI an inccsee:Seseivonsetsquspetearicstesecuses SEND Ge ‘17,1 1} 10,423 >| New York Acency—63 & 65 Wall street, New York. | 
| Real Estate at Tula................ 230,171 82 LIABILITIES. ae pig “gaming aes. gl RE a 
G ar 27.086 37 , tbls. epks. SAN | NCISCO > RANE 319 10 gomery street, [/ 
overnment Tax ...........-+.005 . 27,086 37 Capital fully paid up................ 20,000,000 00 San Francisco, 
i] ee ee ne i ere 2,281,919 88 | SHanoHar BRANCH The Band, Shanghai. | 
| Rblis. 32,251,277 38 EEE vada Guduebutknccrawresnédece 50,865,865 8 | Trentsin Brancu--Victoria Road, T rT anit } 
| CUBILrries Rbls. epks. Current accounts.......... COs sevense 79,044,167 82 Tox1o BrancH--1 Hon Riogaye-cho, Nihonbashi- || 
Capi se ee ee 7 ER eee 18,851 573 03 ku-Tokio. i] 
|| Capital paid up..............0.. ssesessesseee 4,000,000 00 | Outstanding dividends ...........cse 11.876 25 ‘The Bank buve and receives for collection Bills 
Reserve Fund ........:.:ceccsseceeeseseeee 1,015,891 08 | Interest and commission, 1902........ 3,866,508 95 | of } alnacen Keeekeie Clete Miidiamiaal e" ‘Trans rs, |i 
| Deposits— . Sundry Creditors. .......... a 1,169,634 67 | and Letters of Credit on the above Bra ches, ‘and | 
| 1) In current accounts ................. 9,509,481 48 | Special Account of the State Bank .. 0,000 CO | transacts General Banking Business 1} 
| ¢ A } 9 Afr a { ¢ b ues to b ec rid . ee ° 988. 876 95 wanes - Se ae ee _ ae . 
i] (2) At call and short notice ........... 281,390 13 os k 
I (3) For fixed periods ......... ....... oe 7,897,987 36 “177,110.423 53 NATIONAL BANK OF INDIA, | 
|} Bills rediscou 559,893 55 ; 5 
“e e ; y : a — a ae er nee oe aie 1 on ee The Bank has correspondents in all parts of Ri issia, 
| Specia Account with the State Bank 230,000 00 grants Letters of C redit and undert akes all i f LIMITED. 

1} Foreign Accounts  .........cccceece assesses 4,653,511 20 Banking Business with that country, Dey S are cree | 
|| Unclaimed Dividend ............... Lae 5,069 50 received at St Petersburg until further notic at Heap OFFice: } 
Interest on Deposits ssc ve e+ 369,849 38 | 5 Per cent. per annum for money at calland per | 47 THREADNEEDLE STREET, LONDON, E.C. 

: sent. § ays’ notice, 
|| Interest, Commission, etc., 1902...... 1,000,582 74 a ee sa BRANCHES: | 
|} Sundry Creditors 3995 68 | lest Bomb Madras 
: i + ee a 5,995 68 n Yr , wi Calcutta, Bombay, Madras, Karachi, Cawnpore, 
| eR A IR oe dora cance fa; 00 ssnenesesic's:es 18,867 33 | HE BAN K ; OF AFRICA. Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 1] 
|} Taxon Special Account ..... hee 10 (Limited). dalay, Aden and Aden Point, Colombo, Kandy, 
| Pension Fund ..... ..... 132.580 30 Established 1879, Newera Eliya, Zanzibar, Mombasa, 
1] / : PP ay eaewene aces re : a SUBSCRIBED CAPITAL ...ccccccces £1,000,000 
\| Account of the Branch at Tula with Head Office—113 Cannon street, London. ; epee 
the Bank ......<e<«ex.. 1.509.997 06 S : PAID-UP CAPTEAR cocccccececccece 500,000 
} ‘Seecelnte en ; ; Bi; tle . es Subscribed Capital............000. 2,250,000 Reserve Funp 425,000 | 
LeECeIPts oO protestec is an on nd a pa linia adapt Nicest — | 
overdue advances which had been POMED sania senticrscisvceisavas eee 750,000 London Bankers—Bank of Fngland; National | 
| MC wees 12.180 19 TUORRLOS FODEs cosccindsnccéscevecss 480,000 Provincial Bank of England, Limited; National 
| eel baeneiases The Bank issues Drafts, makes Telegraphic Re- | B&"* of Scotland, Limited. 
| Rbls. 32.251.277 38 mittances, buys and collects Bills, and conducts all T! e Ba nk conducts every description of Eastern 
| : ; eaters kinds of Banking Business in connection with ig business 
. SouTH AFRICA, ure received, fixed for one year certain, 
a ue BANK OF ADELAIDE. } - or for shorter periods, on terms which may be 
| s (Established 1865.) Osi mat - : : ‘erta 1 on ap lication. Curre1 t accounts are 
| Capital, £500,000; Paid up, £400,000. settee terms which may be ascer- | | yened and, provided they do not fall below £200, 
(| PTD DNs or ecctsscncnesinnys £200,000 as : interest is allowed on the minimum monthly 
i | Reserve Liability of Shareholders “aaa R. G. DAVIS, Secretary and London Manager, | balances at the rate of 2 per cent. per annu 
| LONDON OFFICE—1l1 LEADENHALL 8T,, E.C, aoe | 
|| Bills on all the Australasian Colonies purchased | 
| or collected. {| 
|; Drafts issued and Remittances cabled, and 
|| every other description of Banking and Exchange 
|| Business transacted. LIMITED. 
| , 
| PERCY ARNOLD, Manager. , 
1 ANE ? NEW ZEALAND Subscribed Capital, £1,500,000.  Pald-up, £750,000, Reserve Fund, £175, 000. || 
| 
i| a 0 - aa Al . 
| (Incorporated by Act of General Assembly, Head Office: 97 & 98 Bishopsgate street Within, E.C. 
| 29th July, 1861.) 
; n s 
| Bankers to the New Zealand Government. Sree 
] London Office—1 Queen Victoria street, London, E.C, VALPARAISO SANTIACO BUENOS AIRES MONTE VIDEO 
CaPITaL. ANTOPAGESTE a | LO Na | PUNTA ARENAS 
|| Four per Cent. Stock Guaranteed by CALAMA | COPIAPO | LA SE | 
| x 
| Government of New Zealand .......... £2,000,000' CHILLAN COQUIMBO MENDOZA PUERTO GALLEGOS 
|| Capital payable by Shareholders .......... 500,000 
if - 
1] one PURE. ..00+00000 wlan? Aint leh palpate 25,474 Cable Transfers, Drafts, and Letters of Credit isst red. The pu rehase and Sale of Funds undertaken 
| Grants Drafte on all its Branches and Agencies, | also the recei ipt of Dividends, the negotiation and Collection of Bills of Exchange, Coupons and Drawn | 
|| and transacts every description of Banking Business Bonds and cther Banking Business, with all parts of South America. 
|} Connected with New Zealand, Australia, and Fiji. Current Accounts opened and Deposits received for axed pe iode on terms which mey be asce rtained | 
|| JAMES BAXTER, Manager. ov application. ,XOBERT J. HOSE, General Manager. || 
1] i 
| || 
} 
| 
| | 
| A Double Number of The Investor's Monthly Manual will be Published on Dec. Slst, and will give, 
} . ‘. 5 . Yinnka an a. os Jaara } 
| in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Years 
| 1298, 1899, 1900, 1901, and 1902, with the Latest Quotations December, 1902 (so as to indicate the Exact Move- 
j 7 : : , an, Te a . La hen a . 
| ment during the Year), a Tabulated Chronicle of the events of the Year, the Names of the Markets where 
each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and 
Colonial Governments, to Railways, &c., &c. In addition, the Addresses of the various Companies, with the names 
of ther Chairmen and Secretaries, or Managers, are furnished. 
| 
1 Price ls 6d; by Post, ls 9d. 
i} 


Ordinary Numbers, price 1s; by Post, 1s 1}d. Annual Subscription, Post Free, 14s 9d. 


| 
| Office : Granville House, Arundel Street, Strand. 
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NEW YORK “PRODUCE 
EXCHANGE BANK. 


CAPITAL... 
SURPLUS 


$1,000,000. 
$400,000. 
Acoounts of Ban iks, Bankers, and Firms receive 


upon favourable terms. oliections made and re- 
mitted for sudbantlt. 


Careful attention given to the Purchase and Sal 
of American securities. Cable transfers made 


Lowpon Ba ns—The Tondon ‘i and Midian’ 
Bank tena 


THE ANCLO- CALIFORNIAN BANK, to. 


Capital Authorised, £1 000. 
Pa z 100,000. Reserve Fund, £135.000 





Head Of e, 18 Austin Friars, lL lon, E.C 

Brancl San Franc 

Agents at New York, J. iWw.8s nan and Co. 

The Bank transacts general Ba I 

selis drafte on California, a 

on the Hawaiian Is! j 

make ete? sar i wna 

Credit. § N, Ma 


STANDARD BANK OF ‘SOUT 
AFRICA (LIMITED). 


Bankers to the G F ¢ 
He. dD ( (} 
10 Cle nts lane, L i ‘ | 
and ove 1o q 
Fubscribed ¢ Apit bs a ‘ Ky ) 
Paid-up Capital 5 
I sery Fur 4 ¥ 
D } 
Sir David M. Barl ’ 
K.C.S.L., K.f ° } 
James Drake, Esq., J.J s 3 
Hon. Sir Charles W 
Fremantie, K.¢ 5 I I 
Frederick ( me Kisq 
This Bank ts Dra c A 
lescription ¢ anking ne : . 
towns ol Cay ( ny 4 ( 
Transvaal, k} ia, | ( ri A ’ 
Africa leleeray * ¥ t t 2 its 
eceived for fix pe . 
Wi IAM SMAI ] at ; 
ae OF NEW SOUTH WALES 
‘ Established in 1827 
Lonpon ¢ I 
Paid-up Capita oie 
Reserve } : l ¥ 
Reserve Liability P) 
Letters of Cr Y 
nmpon the H at 
Aust 
cnase r iorv 
rer ta 
DEPOSIT 


which may 


The mer 


hi ing | fy 
rehant Banking C Co., Ltd. 
112 C ANNON ST LONDON 


TH 


“THE } 


a 


ECONO) 











‘IST. u | December 27,1 


NATIONAL BANK OF SC ate ND. 
LIMITED. 


rated by Royal Charter and Act of Parliament. 


aE 1825. 





“THE 


Incor} 


Capital Subscribed, 25,000,000. ‘ele, 81,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
.. £1,0230,000. 


HEAD OFFICE—Eprmepvren. 


THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary 


LONDON OFFICE-—37 WNicholas lane, Lombard street, E.C. 


JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


LONDON, PARIS, & AMERICAN | ROBINSON SOUTH AFRICAN BANKING 
BANK (LIMIT TED), COMPANY, LIMITED. 


| (Incorporated under the “ Companies Acts” and 


- Cal £1,000,000 ; ED, £500,0 0. ‘ Registered 19th August, 1895.) = 
Pay 400,008 RES FUND, 4 00. HEAD OFFICE—1 Bank buildings, Lothbur; 
He fice reet, i017 0 London, E.C. 

31 Office i ) CAPITAL subscribed and fully paid, £3,000,000. 
4 Pa Lore Tais Bank transacts a General Banking Business 
DI OF in connection with South Africa, deals in Document- 
Howa G ier, } lire We i ary and other Drafts, and: issues Letters of Credit, 

Da hr Ma tha i rafts, and Telegraphic Transfers on its Brar 
P. W. Rot tson, Esq, in the Transv gale d Cape Colony, as well as on its 
R transacts a neral Banking a E+. Avencies in the Transv 2al, Cape Colony, Orange 
inge busin . and ¢ : 4 lers’ ( t River Colony and Natal. 
Val } I he prit i wit ; fthe World. Deposits receive d ior ixe 1 periods on terms 
ee” , ' \ which may be as ned upon application, 


JAMES TYHU RST. 


| BANK OF 


"Managing Director. 


MO nl REAL. 


Ek ANGLO-EGYPTIAN BANK LTD. 


RIBED (¢ l 000 
pe Established in 1817 
PAID £400,000 | I | D £300,000 | ; ‘ oie 
. 4 | Capital Paid £2,465,753. Reserve Fund, £1,643,835. 
oes : é Undivided P ms fits, £39,527. 
Henry Adair Pi n’ Deputy-Chsirman Head Office and Board of Directors: MONTREAL. 
oe —_ ee as ee a aicd aime » | General Manager: E.8, CLOUSTON,Esq., Montreal 
ohn ' | London Office: 22 Abchurch lane, E.c. 
/ ' Malta London {Right Hon. LORD STRATHCONA 
I | re amitees ; AND MOUNT ROYANL, G.C.MLG. 
> ; Ww. : ree \ THOMAS SKINNER, Esq. 
\ | Undertake monetary business with all parts of 
| Canada, Newfoundiand, and the United States, 
’ u 1 of Banking | and issue Sterling and Currency Drafts and Cable 
im f 
( { i | iransiers. 
‘ Egypt Financial Agents of the Government of the 
| Dominion of Canada. 
ved for ar at 4 per cent. per ALEXANDER LANG, Manager, 
I LL rai that may De | é 
Clement's lane, Lombard street, F.C. | BANK OF CALCUTTA, LTD 
’ ; ; . 
V y* } « 5 G | Heap Orrics CaLcUTTA, 
si * ‘ oe r . Anh nh ari tes > 5 00.0 
Vinsiow, Laniet ee s0., Subseril d Capital ........++.. Rs, 15,00,000 
4 Paid-up Capital. .........ee0+++ 3 10,00,000 
17 NASSAU STREET Rt ve Fund ....Rs. 14,00,000 
i NEW YVORK. Unealled Capital .. ,, 5,00,000 ,, 19,00,000 
tT} R vie f alentts 2 1) ‘ . "Ty swwintion 
> I Bank of Calcutta trapsacts every descriptic i 
} BANHKE FR S. fi king business in connection with India, and 
} f 19 pecial faciliti Capitalists and others in 
purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
| Deposits Receive d Su bject to Ch que. Interest periods, on terms which can be ascertained on 
j Allowed on De posits. Securities application to the Agents, 19, Great Winchester 
i Boug nd Sold on t 


et, London, E.t 


Gi m 


nission. 


| 
R n r | LONDON BANK OF MEXICO AND 
SUBSCRIBED CAPITAL - £675 000 ' ‘ ; i . 7 
PAID-UP - . - £300,000 | Foreign Exchange. Letters of Credit. . ure a eres aberind 
thorised Capital, £1,000,000; Subseribe apita 
® . Pat 800 ); alled up,£400,000; Reser yé nd, 200,50). 
C | THE LONDON BANK OF AUSTRALIA | pt Or Cree eee eee Cable ‘Transters 
Newmad: : LIMITED i on the principal towns in om Arge ntine 
Prope . = Republic, Max Peru, Chili, and other Central 
Serene : F ’ a and South American countries. Bills negotiated, 
- ‘ . A % 1,04 A) advanced upon, or sent force te ‘tion. 
“ I Se : | 915,91 Full information on ap PP lic tion at the Offices, 
he i LVS 4 Gracech rch street, Ty ndor , EC. 
HONG KONG & SHANGHA BANKING | See set HANBY Me BMAD, Monsen 
as ; 4 eS 1, 
Ca : ee? \ D CK Di I 
! b a} : pouthampton b iding gs, Chancery , London. 
" : | tary. hs O10 DEPOSIT ACCOUNTS O1% 
; ; | if © Q iQ A 2/0 repay) uble on demand. =” 
ENGLISH, SCOTTISH, AND | i e BIRKBECK ALMANACK, with fall particulars, 
: AUST! tALIAN BAN K, LTD. | ! Pray ty: a 
g I | C. A, RAVENSCROF r, Managing Director 
| H } cél bard ST EL. . | 
| seheinel Coated eS SI THE COMMERCIAL BANKING COMPANY 
t i ‘ . 3, % Vv Ul 7 
0 | OF SYDNEY (LIMITED), 
a ; stablished 1834.—Incorporated 1893. 
| Letters of Credit a nd (Drafts | n ss c ae = Ss eee <2 as re = 900,000 
pea ent on bar od ot e He ald-op. D  aseihscctani ccdedines £1,000,000 
; Mi ; Pp : vt th oe erve Fund ...........- . £1,010,000 
k j 4} ' igi it the Unit Ki D rafts paya ble on de nand, and Letters of C a 
per cout Par ann | Zemittances male by Telegraphic | 9, Sustalia are issued by the Yondon Beane! 
a ‘a ; *ran ae. nena 4 ‘led. 
- W EN Bills Negotiated r Collec- Depo — ceived for fixed periods at rates to be 
= M aves tion. ascertained on application. 
G. W. BI g Ana Banking : i Exchange Business of every London Offices—18 Birchin lane, 
W NI i¢ LI S Ace leseriy nt with Australia, ombard street, E.C. 
a Lommbars oe : RSON, Secretary. | F. A. SCRIVENER, Manager. 
Londo: I nt a r by G. BF. Harr. at ( Toe! s } ng Works, New spaper Buildings, Portugal Street thedom Ww. C., and 
3 | j Pr ors at ( nV H¢ Arundel § et, Strand, W.C.—Saturday, December 27th, 1902. 
eran — as aad Da oni <0 act NA i RRMA ta BO a Ae 
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